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PICK  UP  SHOWN 


At  the  Lookout  | 

BRITISH  BUDGET 
SHOWS  THE  WAY 
TO  BETTER  TIMES 


‘‘Hope  Springs  Eternal”” 

Winnipeg  Bureau  The  Financial  Times. 

Winnipeg  — Despite,  unfortunate  cx- 1  of  security  in  the  cBICp  manner  as 
perlences  with  the  provincial  &av- 1  under  existing  power:-;  to  make  ad- 
ing.s  scheme,  farms  credit  proiects.  vances  to  the  bank.s. 


‘PEG  ELECTRIC  CO.  FARM  PRODUCTS  ! 
ASKS  LEGISLATURE  i  BONUS  PROPOSED 
RELIEF  ON  LEVIES!  TO  HELP  EXPORTS^ 


I  etc  .  the  establishment  of  a  provin- |  Despite  the  protests  of  t\  Sandford 
I  cia!  savings  bank  in  Jlanitoba  with;  Evans  who  pednted  out  that  the 
Ithe  right  fo  make  a,  imrrency  i.ssue  |  question  of  banking  aud  currency  | 


on  the  same  ba.sis  ars  existing  ch.ar-jwa.s  exclur-h'eiy  within  tho  jurisdic- 
te.red  banks,  was  endorsed  in  tlieition  o!  the  parliament  of  Canada 
ShotJtl  Be  Factor  In  Stabilizing  Manitoba  Icsislature  by  a  rote  of  under  the  B.N  x\.  art  the  resolution 
Canarli,’*  Turinr*  | passed  tollowing  a  vocal  denioniitra- 

'  I\/l”  I  ■'  The  text  of  the  re.solution  asked  j  tion  by  the  labor  members. 

(Vtarkels  the  legislature  to  urge  tJie  federal  i  — . 

- -  government  to  amend  the  finance  act  I  On  page  S  of  this  m.-im  -n-iU  hr 

TAXATION  AND  CAPITAL  and  the  bank  act  at  the  present  se.r,-  'found  a  comprehenstve  \rvtrv,-  of 

-  Sion  of  parliament  in  order  that  the  !  ■'lanitoba's  financial  evpenment?. 

Chancellor'  Chamberlain  Rec»  Pi'f>vinces  might  have  power  toesta-^aud  tlm  effeci.s  upon  the  rrf'dit  of 

~  -n,-.  Wish  provincial  hanks  Further  an- ithe  province,  by  Rupert  (.1,  D.. 

ogoizes  .  M  ^onrwcai  ry  ti,r,ri,y  a-sked  to  enable  the  irrin-  ian  old-tmie  Westermer  .fnd  president 
Leyriei:  Are  Defeahng  Purpose  j5,ter  of  finance  to  make  cirrency  ^ -ind  m.anaging  director  <'f  the  West- 

Fr.1  Which  Inlentleel  advances  to  the  pror inre.s  on  pledge  eni  Canada,  Morfgkge  t'ompany. 


Growing  -Sympathy  For  Com¬ 
pany  In  Plea  F'or  AboHHon 
Of  Charges 


Premier  BenneH  State*  That  i  j 
ConsideraHon  Is  Being  ' 
Given  Plan 


I  Ctn  page  S  of  this  rnstm  eili  hr 

■  found  a  comprehenstve  levicw  of 


BUSINESS  MEN  SUPPORT  BENEFITS  FOR  THE  EAST 
Prindpaf  Oppo.yition  Coming  Would  Compensate  Eastern 


From  l..abor  Element— .Both  Farmers  For  Bonus  To  Went- 1 
Conservatives  And  Liberal*  f^fn  Wheat  Grower*  — -  An-| 
Give  Sympathetic  Ifeariug  otlipr  Cal!  On  Treasury  j| 

Win.!i(p»g  Th-  ri*.,pri-l  Ttm*?  B'j!-«au  The  rirsr.eisi  Tim-r  | 

Winnipeg, — To  provide  :.upport  for  Ottawa  — There  is  a.  good  possi-  j 
the  application  of  the  Winnipeg  Flee-  hilitv.  tt  is  imflerstood  here,  that  the  j 


Bur-au  The  Fi 

Ottawa  — There  is  ; 


•teial  TlBt-r 
good  pOrSi- 


I  In  view  of  the  closer  economic 
!  relations  between  Canada  and  Great 
I  Britain  under  the  Mother  Country's 
present  trade  and  tariff  policy  and  ■ 

I  since  the  gold  standard  was  aban- 
\  doned — relations,  which  will  pro-.  — 
i  ha'bTy  be  further  .strengthened  as 
I  the  result  of  the  Tmpengl  Confer-  pgfjsral 
enee  to  he  held  in  tanada,  this  suin- 
I  mer — the  British  Vnidget  brought 
I  dotvn  this  week  holds  more  than 
j  usual  significance,  and  has  been 
I  received  with  marked  interest  in  DiriMMC' 
j  business  and  financial  circles  in  this  -  •“ 

I  country.  The  outstanding  fact  that 
Ithe  budget  has  heeu  balanced  is  re-  Gonditic 


Orir  Company  to  the  Manltob-a  legis¬ 
lature  in  its  efforts  ‘o  h..a<-e  the 


Bennett  Government  wuii  introduee 
at  the  preseut  session  a  bin  to  set 


gross  earnipEE  ta.x  as  v  ci!  .a;,  the  up  a  farm  products  marketing  board  j 
snow  removal  and  ramng  eha.rges  under  v  hmh  Canadian  exports  of  i 
eliminated  frem  ifs  franehise  wjtb  b.acen.  beef.  rhee?e  and  esgs  weiild ' 


the  ritv.  a.  local  committee  of 
promlneut  bustne=.p  men  ha.s  b< 


Federal  Actiop  Constructive,  But  Provincp,  Bank-s  imade  to  me 
And  Debenture  Holder*  Are  Abo  i  .  ’ 

f  n  3  T  2^?  !  T- 

Called  Upon'  lureVhere 

BENNETT’S  COURSE  SUBJECT  OF  CONTROVERSY 


:  formed  here  Efforts  are  now  being  Earl 


be  bonused 

-\ccording  to.  the  estimate 


'  onserrative  M  F.  fc 


tlK-S  I  made  to  inereape  the  number  te  jen  |  finfferin-Pimeoe.  sponsors  the  plan. 

I  Tb®  bill  for  th®  abolition  of  these  |  these  honiitec!  fould  be  paid  at  a  ■ 
eharges  ir  now  'befoi-v  the  legir! a-  |  oost  to  the  treasiirv  of  J3.5f*0.f’O0  or  | 
lure  where  eonr-ider-able  s’Tripathv  j  J.'.oep^poo  a.  year  The  return  to 
i  has  alreadi'  hcon  show-n  for  the  pre-  th®  countrv.  "ifr.  Rowe  claims,  would ; 


Abitibi  Power 

AND 

Paper  Company 

S%  Bonds 


Principal  and  interest 
payable  in  New  York 
funds 


To  yield  over 

H.  R.  BAIN  &  CO. 

LIMITED 

(150  Rsr  Stjeet  .  Toronto 


I'hich  th®  company  finds 


market  in  Great  Britain  fori 


the  budget  has  been  balanced  is  re-  Conditional  assurance  by  Premier  full.i.  fh®  reply  n  mad®  from  thelh^j,,^.  ^ 

assuring.  It  is  most  hopeful,  too,  Bennett  that  the  Beauharnom  pro-  other  that,  apaiT  ftom  Gie  financial  !  7|,^- 

that  Cbanrclior  rhamberlain  is  able  carried  through  to  com-  irregularities, which  wer®  uncorered  ■  ;j„f,ni,Hv  "on  th®  rom 

to  declare  that  a.  revival  of  trade  Pl^Don  with  further  ajd  by  the  Domi-  by  the  Ottawa  inquiry.  th®re  wer®  i  pg^v's  applp-atinp . . 

and  emplovnmnt  ,n  the  past  few  nion  Government  has  heen  receiveii  legalirregiilarities  which  nould  have  I  'p., parted  th®  hill  ha 


itself,  ft  IK  antj®ip3t®d  now  th.at  ],3n.ofio,iinir  worth  of  these  nroducts 
the  issue  will  he  thre.'hed  out.  pro-  annua!!' 


ronths  givp.s  Great  Britain  reason  I ^ There  brought  matters  to  a,  h 


to  hope  that  at  iast.  the  worst  of 
her  eronomic  ’  depression  is  over 


are.  however,  .so  many  angles,  poii- 


Further,  it  13  evident  that  efforts 

will  he,  made  fwith  every  indication  <-lear  all  hat  may  be  involved 

®f  s.iccessl  to  stabilire  the  pound  »he  premier  s  lengthy  statement. 


tical  and  financial,  to  the  situation  poliey  of  th®  eompany  in  goinc  ahead 
that  it  has  not  yet  been  mad®  defin-  without  authority  might  haie  been 


sterling  This  should  go  far  to  re¬ 
store  coniniernal  relations  between 
Great  Britain  and  continental  coun- 


nound  premier’s  lengthy  statement,  in  the  part 

^  Generally  speaking  it  li  ould  atipear  election. 

itwecn  government  is  prepared  to  ( nnsideration  for  boeereT-  able  horn 

coun-  assistance  up  to  $15,000.-  go  far  as  the  interest. s  responsible  j  Unless 

iFith  the  co-operation  of  the  for  bringing  the  gigantic  project  to  panv's  st 
Quebec  Government,  the  banks  in-  jf^  present  state  of  development  are  '  more  rei 
terested  and  the  holders  of  the  col-  concerned,  there  13  growing  recogn-  !ot  ®reat! 
lateral  trust  bonds.  The  sum  which  ifion  of  the  ability  and  cnerg'-.  not  j  vices  or 
the  latter  may  be  called  on  to  pro-  to  mention,  real  hard  work,  of  Fresi-  i  receiver 


nro.ignr  maners  to  a,  rmar,  m  any  ^j^awn  th®  fir®  of  the  labor  member., 
event  Of  course,  it  is  ®.m.-®ded  th®  mveter-at®  enemier.  of  th®  ®om- 
Poicvof  the  company  in  going  ahead,  P3P,.  in  th®  legi'-Latur®  and  th® 

,  city  council.  Fro.n  both  th®  goveru- 
lustified  had  there  not  been  a  change  ron,®rvati',-p  benehes  how- 


ID  rontr'^i  the  l3it 


n^.  Oper^fion*  More  Aehve  j 

than  Any  Month  In  Current  point  of  our  export  trade.  bSnd?  The  sL  which 


TO  MAINTAIN  DIVIDEND? 


How  Capital  Taxe* 

t  ,  -rt.  I  I  Vide  IS  to  be  approximately  $10,ono.- 

Defcat  The!ti*elve*.  OOO  it  being  unlikely  that  such  a 

The  determination  of  the  British  could  be  raised  by  them  under 


t!*?  law  amendm.cnts  Premier  Bennett  adm.itted  in  the 
ft®!’  which  th®  hotme  I  House  of  rommons  this  week  that 
rJefinitcU  on  th®  I'om-  j  fhe  plan  was  "under  consideration 
sfion  [  Representatives  ot  agricultural 

e.'cpeetcd.  the  hill  ha.-,  bodies  and  the  bacon  and  beef  trad' 
e  of  the  labor  member. .  i re  putting  strong  pressure  on  the 
e  eneni]®:.  of  th®  ®ou-j-  ,  adopt  the.  Rowe 

th®  legi'-Latur®  and  the  |  ' 

rro.n  both  th.®  goi  ern-  .  TVisciissmg  Ui®  matter  in  the 
-nrvative  henehes,  how- I  pj  c'cmmons.  Mr  Rowe  men- 

ever  there  is  evidence  of  an  att.tud®  '  r,pjjp,j  3  ^p„,jp  pf  t-^p  rents  a  pound  j 
of  fairness,  and  upon  thi;.  consider-  p^  j^.p  hppr  t„.p  ernts  ,a  nound  on; 
able  Hopes  are  being  huilt  ,  ^p,p„  p,,  I 

Un less  the  AMnnipeg  E  ertneComJ  riedid  not  mention  any' 

panvs  street  ra  Iw.av  uti  ity  ®an  S®  |  g^p.^p,  fp,  rhees®  He  advocated 


TO  SCRUTINIZE 
EXPENSE  ITEMS 
C.N.yFFICIALS 

Coinmiftee  From  Ottawa  Wof^e- 
!!iR^  On  Accounts  In 
Montreal 

EULER  DECLINES  TO  ACT 


panv's  street  railw.ai-  utility  can  get 
more  revenue  it  faces  the  prospect 
of  greatly  reducing  its  present  ser¬ 
vices  or  going  into  th®  hands  of  a 
receiver,  Edward  Anderson.  K  U , 


th®  scheme  on.  th®  ground  that  some 
additional  inducement  must  be  held 


n  j  Ottawa  Eur-au  Tba  Financial  Times 

Ottawa  —  A  scrutiny  of  C.  N.  R 
®  I  affairs  which  may  prove  one  of  the 


Activitv  at  the  planta  of  Fage  Government  to  maintain  a.  balanced  conditions  now  existing  the  possi- 
Hersey  Tubes  Ltd  during  the  month  fvidentJy  disap-  bilUy  of  _other  important  interests 


mvrsv.v  ammg  Lue  mou.u  (3  stepping  into  the  pro.iect  IS  being 

of  April  has,  according  to  authorita-  who  are  looking  for  relief  from  their  nientioned,  and  in  this  connection 
five,  advices,  been  on  a.  greater  scale  heTv^  hurSlm  rS^ed Tn^  name  of  the  Montreal  Light.  Heat 

Imh  ''f'l™  »»  '<'<■  ™'y  “O'!  ^  already  lar. 

Stated  that  improvement  m  produr-  finance  believe  ,hat  a  valua.b.e  ex-  Tvupihpr  th®  fnvpmmpnt  ha~ 

,,pp  J..  olant  pi'onnmips  ample  has  been  set  for  other  coun-  whether  the  government  ha-  gone 

^  tries;  what  ha.-:  been  done  is  re-  far  or  not  far  enough  in  lending 

e  ecte.  are  hC-pi  g  t.ie  .omnany  in  j  ^  heartening  although,  not  finkncial  aid,  whether  Premier  Ben- 

:'4rt,on  »f,rI'™r,;rv‘  ,T”,7.o  a4pr,r.mT  «rea;  "Pl-liaa  or  ha,  f.. Hilled  bis 

verv  latiafaeiorv.  loaLs'  from  Ihi,  I'l-s  have  alroays  ohoan  courage  m  *?  .m'do'*de’ 

ij.ppfjp-  fipopitp  fhe  matprial  rip  meeting  a  Hitiiatjon.  whatever  it  may  tpere  ha.s  or  has  not  been  undue  de- 
rlmr  iTnriVV^e  during  the  be— despite  the  energetic  counter-  i“ ouf  flm  P’an :  "'Imfli^i- 

1,avxn~  hP®a  mor^  or  less  Proposals  ot  tlmse  who  may.  for  the 
neghgibir  J.  n  .  o.  Opposition.  possible  to  have  financed  the  nro- 


dent  R.  O.  Sweezej'  amd  those  more  | president  advised  M*.  F  Cottmgham. 
fContinued  on  Pag®  4i  ik.C.  chairman  of  the  Municipal  and 

- - -  Public  L'tilitv  Board  recenth-.  Air 

PFTF’S  PntilTinN  '“he”  “rSJid  hk™’Je''d4; 

1  Ij  » li  iJ  1  VlJIilvif  I  rontinued  and  more  one-man  cars 


out  to  encourage  mixed  farming  UgnggtjpQg 


♦hToughoiit  Canada 
It  is  plain,  of 


louTse.  that  the! 


ment  is  in  the  making. 

On  Wednesday.  Dr  Peter  AIcGib- 


farmers  of  Ontario.  Quebec  and  thelhon  and"  Frank  R.  AlacMillan.  two 
ATaritimes.  who  comprise  the  main  Conservative  Ai.p.s,  left  here  for 
body  of  mixed  agriculturalists,  Montreal  io  examine  the  1931  expen- 
would  get  the  main  benefit  Politi-  ^e  vouchers  turned  in  by  C.  N.  R. 


TO  BE  AFFECTED 
U.S.  IMPORT  DUTY 


ask  for  a  reretvpr 
In  an  editorial  < 


ervire  or  th®  utility  must  i  f^By.  the  idea  is  to  give  the.  east-  officials.  The  account  they  propose 
rpcpivpr  cm  farmeri  a  subsidy  similar  to  that  to  scrutinize,  is  one  which  ran  to 


of  the  the  westerner  by  the  wheat  $1,050,000  in  1930 


‘improvement  in  nrodur^  finance  believr  that  a  valuable  ex-  ^®^rd.  II  L  IMpnDT  n||Ty 

t®  and  niant  pconomips  ample  has  been  spt  for  other  coun-  'Whether  the  government  has  gone  UelJ»  llfir  UR  I  UU  I  I 

r'tipimn- tbeVomn^nv'in  fi'm''"^  fm®  f’cm  done  is  re-  far  or  not  far  enough  in  lending  - -  . 

of  prof.u  The  inventory  ^^^ded  as  heartening  although  not  financial  aid.^  whether  Premier  Ben-  Refinery  At  Caitage-w  Would 
If  the  Company  ,s  also  tn"  inv®"  Take  Care  of  Ex^tl  Buninexs 


Euler,  former  Liberal 


direction,  despite  th®  matprial  rie- 
rhne,  m  prices  during  the  past  2 
.'■pars,  having  been  more  or  less 
negligiblp. 

The  regular  quarterly  dividend  of 


assuranfes  to  Investors,  whether 
t^ere  ha.s  or  has  not  been  undue  de¬ 
lay  in  working  out.  the  plan :  w-ljether 
it  would  or  would  not  have  bepn 
possible  to  have  financed  ilie  nro- 


fake  Care  of  Expott  Biwino*! 

S.  O.  N.  .1. 

CHANGE  IN  RELATION.S 


issue  the  TMnnipog  F'ree  Press  sug-  I  fmmts  Hon.  TV'  D.  Euler,  former  Liberal 

gests  that  th®  whole  matter  should!  Bowes  estimate,  of  the  r.ost  minister  of  national  revenue  and  one 

he  aired  before  a  ®ommittee  of  the  I  of  ffio  scheme- cannot  be  consider-  of  the  staunchest  C.  N-  k-  defenders 
legislature,  but  it  contends  that  ’’the  |  nd  as  anything  more  than  casual,  in  parliament,  was  supposed  fo  havg 
legislature  would  hardly  h®  insti- 1 ''Vitb  the  expenses  of  the  market-  accompanied  Dr.  McGibbon  and  Mr 
fled  in  interfering  with  the  contrac- 1  mZ'  board,  the  cost  -would  probably  MacMillan  but  declined. 


One  of  the  significant  statements usual  way.  whether  Pre 
larip.  hv  Ati-  rhamhpriain  w:4 ■=  rtiaf  mier  Bcanett  was  or  was  not  jus 


J  1.  1  ~  uj  '7  .  4  tAa  I  -.1  .  >  .  —li  ''I  a  H  in  li  v  AT  r  I*  h  n  lYi  FiPi*  1  a  i  n  Ti'ia  •“  f  Fi  s  F  i  ICF  iTtPD  DRT  •  »>  o  c»  Oi  m  dS  DO*  ,lllc” 

1135  a  oharr  on  th®  mmmon  had  been’  estimated  that  "there  i"  ^*1^’  murse  he  has 


of  the  company  v-.a.s  paid  on  April 
!:•(  and  it  la  stated  h’.-  interests 
'■lose  to  the  management  that  no 
■-hang®  in  th®  rate  of  disbursement 
has  been  considered  The  $5  divi- 
den.i  w-as  earned  <-nmf®rta,bl-v  in 
19."1.  and.  .although  profits  for  th® 
riirrent  year  ar®  unlikely  t®  be  a.s 
gr®at  —  probably  falling  short  of 
full  dividend  requirements  —  the 
strong  balance  sheet  position  w-ili 
be  a  factor  in  the  dividend  policy  of 
directors. 

Tb®  balance  sheet  as  at  the  end 
of  10.31  showi-ed  liquid  aEEet.e  equal 
to  $33  9<i  per  share,  and  the,  com¬ 
pany  has  in  rash,  call  loa.ns  and  gov¬ 
ernment  bonds  nr-arly  $.9,700,000.  so 
'hat  the  pre.sent  rate  can  be  main¬ 
tained  for  a  considerable  period  even 
if  not  fully  earned.  'With  the  ex¬ 
ception  of  hast  year  the  dividend  has 
been  earned  at  1ea.st  twir®  over  In 
rverr-  year  since  the  organization  of 
the  present  ronipany  in  lOJfi, 

I  Index  on  Back  Page  H 


^,7  jnterests  f'tHing  'off  in  revenues 

nt  ibat  no  ^i''3m.  income  tax  and  .^ur-tax  of  £38,- 
disbursement  '>00,000— this,  evidently,  on  the  same 


I'harges'  on  the  ‘V'  lnnipeg  Elec- 
Pailway  by  the  Citr-  of  'Vlnni- 
for  paving  and  .snow-  cleaning 
of  th®  5  per  cent  gros.'-  earn-  j 


Spring  Is  Here, 

Even  the  cold-blooded  busi¬ 
ness  experts  get  the  spring 
fever,  as  instance  this  from  the 
Business  'VUeek; 

"In  spjte  ot  the  croakers,  a 
crocus  or  two  stuck  its  head 
out  of  the  sodden  statistics,  as 
usually  happens  in  spring  even 
though  fhe  ground  is  covered 
with  discouraged  worms 
drowned  by  excessive  liquida- 
Ifon” 

BUT:  "The  air  is  still 

chilled  by  the  reparations 
problem,  other  dead  political 
kssues,  and  corporation  corpses 
ready  for  the  undertaker.'’ 


ject  in  the.  usual  way.  whether  Pre-  Torontn  Bureau  Tb*  Financial  Time*  |  ilaiDis  f  harges  T  iifalr. 

mier  Bennett  was  or  was  not  iijg.  Toronto.  —  The  relation  of  Inter-  I  in  pi-e.-enting  to  the  legislature  a. 

tified  m  the  -whole  course  he  has  national  Petroleum  ijompanv  to  ;  bil!  providing  tor  tli®  abolition  of 

taken,  and  other  points  of  contro-  Standard  Oil  Go  of  Xew  .lersev  is  .  the  charges  on  the  'V'  lnnipeg  Elec- 
versy  are  being  debated  from  van-  likely  to  have  a  more  important  di-  I  trie  Railway  by  the  Uit>-  of  Wlnni- 

ous  angle?  re<ot  bearing  on  the  future  of  the  |  peg  for  paving  and  .snow-  cleaning 

I  basis  of  taxation.  This  would  seem  •  -Pro  and  ten  .Irguoieuts,  company  hereafter,  pronded  the  im- j  and  of  th®  5  per  cent  gros.!-  earn- 

to  indicate  the  danger  of  that  -  ex-  The  suggestion  that  Premier  Ben-  d’  emering  the  i  mgs  tax.  M'.  '  Mel-.mnelE  gov®rn 

ccssive  taxation  on  capital  to  which  nett's 'assurances  meant  more  fo®  '-  P^*^ed  Stete?  is  finally  made  effec- iment  member  for  Feekwoqd.  argued 
(Continued  on  Page  6  )  the  debenture  holders  than  the  pfan  of  ,that  these  charges  wer®  todp-  untair 

now  outlined  is  being  met  by' his  P^>i-p1^’1pi  'about  ev®n  if  fh®v  were  lustified  at  th® 

friends  with  the  replv  that  the  posi-  held  m  th®  treasury  of  Im-  time  th®.  company  obtained  its  frac¬ 
tion  of  these  investors  is  actually  P®?®’  Ippe- |chis®  ^  ■ 

improved  and  more  clearly  esfab-  L  ??h 

lished  and  that  as  their  security  was  i>  reasonable  that  t.h® 

only  common  stock  in  .subsidiary  ,  M  h,i®  inaperia!  Oil  Ud  absorbs  a  !  com^pany  should  pave  th®  .®trip  t 
companie,s  no  government  could  arge  volume  of  cnade  oil  produced  j  used,  hut  today  motor  vehicles  r  au.-,- 
have  been  expected  to  draw  on  fhe  hy  Internationa!  Petroleum  for  its  .ed  more  damage.^  to  pavements  <!i,an 
public  trea.sury  to  establish  a  real  i-etmu-'fis  m  Gan-ada,  much  larger  street  car.^  he  stated, 
equity  in  .speculative  securities,  lar-  Pr-^Pgi-tifins  of  International  Petro-  |  The  miustiee  m  the  regui-ation.  re- 
gely.  If  not  entirelv.  "water '•  i  Kontmued  on  Page  10) 

To  the  critirisiii  that  there  has  to  the  United  States,  largely  to  the  ,  - - - 

been  undue  delav  and  that  the  pro-  fftifPi'iif’  fit  ^  andard  of  New  Ter-  i  n  ,  _  /  ntDttr 

jert  has  been  held  up.  the  reply  is  ,  v  ,  .1  UYOSS  LOWCT 

waH®  I,,,  lUat  th®  Standard  of  .New  Ierse>  lias  0..x 


tiial  relations  between  the  city  and  I  ruP-  much  above  $3,000,000  ft  will  I  High  officials  of  the  railway  ar® 
th®  cemrany  ’  F.aillng  an  agr®e- |  b®  recalled  that  wh®p  Premier  Ben- 1  understood  to  have  made  represie-i- 
ment  the  paper  suggests  that  the  |  nett  introduced  the  five-rent  w  heat  |  tations  to  members  of  the  govern- 
questiion  of  special  taxes  .-hould  be  i  bonus  in  1931.  he  estimated  its  oo.st  ment  against  this  scrutiny  of  th®  ex- 
submitt®d  to  arbitration  .  for  th®  19,91-32  fiscal  year  at  $7.-  pen.se  account.  These  representa 

flaiois  f'harees  T  iifalr.  |  onp.ooo,  Hon  Edgai  N  PhfKle?.  tions  were  made  despite  the  fact  th.at 

In  pi  esenting  to  the  legislature  a. '  Timistei  of  Finance,  in  this  year’s  parliament  theoretically  has  th® 
bil!  providing  for  tli®  abolition  of  |  budget  speech,  -was  obliged  to  ad-,  rieht  to  go  mto  anv  detail  of  rail 
the  charges'  on  the  T'  mnipcg  Elec-  i  mit  that  th®  wheat  bonus  would  mst  tvay  management.  The  government. 


friends  with  the  reply  that  the  posi¬ 
tion  of  these  investors  is  actually 
•  improved  and  rnore  clearl.v  estab¬ 
lished  and  that  as  their  security  was 
only  common  stock  in  subsidiary 


public  treasury  to  establish  a  real 
equity  in  .speculative  securities,  lar¬ 
gely.  if  not  entirely,  "water  '' 

To  the  critirisiii  that  there  has 
been  undue  delav  and  that  the  pro¬ 
ject  has  been  held  up.  the  reply  i? 
made  by  those  w'ho  believe  that  the 


'government's  plan  is  all  that  could  interests  out- 

ibe  done  under  the  circumstancer.,  United  Mates  and  C  anada 

that  work  has  been  cajried  on  with 
!the  funds  supplied  bv  the  banks  on A"" 


j  the  government’s  guarantee,  and  that  Peii-.^iei!can  Petro-  _ 

affairs  were  in  such  a  tangle  legally  i ,  Interiiational  Petroleum  s  , 


lias  .lust  acquired  th®  foreign  ■  Heat  &■.  Pow-er  Consolidated  for  the 
ions  of  Pen -.American  Petro-  fltft  quarter  of  this  year  hare,  it  is 
International  Petroleum’s  •  iinderstood,  shown  some  reflection 
rtion.  wheilier  erude  or  refin- :  of  general  conditions  prevaiilng 


mit  that  th®  wheat  bonus  wonld  mst  rvay  management.  The  government, 
.$.4,090,000  more  than  Mr.  Bennett  however,  listened  to  the  plea  of  th® 
(Continued  on  ,  Page  3)  .  officials  and  then  fold  th® 

^*1^  ^'^'O  -M  P ’s  then  SOCUred  o!ti- 

DHWIlP  xTlIRv  '■‘3’  permission  to  take  with  them 
,  I  UlTEiR  UlUDO  B  J  Roberts,  of  the  department  of 
finance  who  handles  all  the  govern 

NOT  Tn  VlPf  n  \in  menfs  financial  dealings  with  th® 
ilU  I  lU  1  IDLfl/  <P1U  P  N  K.  -Mr  Roberts,  an  ®xper'  ac- 

co'intant.  wil!  supervi."®  the  ex»m- 

t-  ^  ,  f  D  «  IT _ Ination  of  the  vouch®r,s  und®r  th® 

Eshmafei  of  Return  From  riirection  of  Dr  TlcGibben  and  Mr 
Etqitidatioii  -Staten  To  MacMillan 

Be  Too  Hish  I  .According  to  mformatien  her®. 

there  were  something  like  to.eoii 
Torooto  —  prom  authontativ®  vouchers  in  this  aeccunt  in  I93i'' 
sources  it  is  understood  that  the  vouchers  run  up  to  about  .s.oen 

estimate  of  $19  per  stub  to  be  made  in  som®  month."  It  is  b®liex-ed  to  b® 
available  for  holders  of  Dominion  ’  "i*’  P mfentiou  to  pick  nut  one 
Pcvwer  and  Transmission  stubs  from'"''  'ivei-sge  m-inths  an.rl  go  over 
the  winding-un  of  the  company  is  'h"  vouchers  for  th®s®  periods  To 
i  siibstantiallv  in  excess  of  the  sum  examme  all  the  vnucbei  s  would  b®  a 

r;MlreS:aord,narv  iac- 
i  Tb^es?i^ate  of  $10  per  stub  was  ^"iy  the  result  of  D®  McGibbon's 
based  on  a  npmnim  of  Id  per  ^^-ng  of  tbe^®,wal 

i  session."  Dr  McGibbon  called  w  "  a 


O  /"*  /  ,  '  available  tor  noiaers  ot  uommion 

tOlJUCT  %jTOSS  MjOWCT  \  pcy-n-er  and  Transmission  stubs  from 
Rtit  Nt>t  fnrre*nt{t»rl  I  -w-inding-un  of  the  company  ts 
out  \  subBtantiaWy  in  excess  of  the  sum 

,  ,  i  which  will  actually  b®  re-alized.  from 

Gross  earnings  of  Montreal  Light.  |  liquidation 


The  estimate  of  $10  per  stub  w-as 
based  on  a,  i-iremiiim  of  Id  per  cen' 
on  New  A'ork  fund,"  in  connectioii 
with  the  U  S  maturity  of  $4,$02.- 


iSs  a?oTraintmnerinVh^^^  Pet.roleimi  Co  will  build  I  The  convpany.  however,  ha.s  ma-de  i  peV"’ cent”"' It "impos- 1 

'nertion  1  refinery  at  .seaboard  at  Car-  further  progres.s  In  reducing  oper-l^Pnl^  y,.,  h.,,-  i.s  ooo  iWi  cf  evchaug®  '  5''  ,, . .  yi  5^'°' 

■  To  the  suggestion  that  financing  1 "’drort  ta.x  on  crude  ating  expenses,  and  ,t  is  stated  that  j  g  s.hon  nenod.  .as  U  would  M?c.ame  bark  Svrmeetfn-^^^^ 

|of  the  pro.ierAould  have  be^n  com-  'luarter  regls- j  ,,,,uus!y  affected  the,  fiarkei. , 3^  exammation  of  t'he 

pleted  in  the  usual  way.  the  answer  1"“'  taciiitate  .-a)®.-  ot  it.-,  pronucts  '  tered  an  increase  _  and  on  the  bes*  ha-nking  advice;  /r-®®+m.,®a  w,®®  u 

!  i.s  made  th.at  the  sale  of  the  under-  I  __  _  ——  —  -  —  !  available,  exchange  w  as,  u  i.s  iin- !  7 _ ^ _ ~  ' 

Ilymg  bonds  which  were  pledged,  to  |  !  der stood .  purchased  almost  daily  I 

I  the  banks  could  not  have  been  made  rW  M  fOUIjlCS  lover  a.  period  fr-cm  February  '  (^Qf^soliclcitsd  PciPSf 

ifor  market  reasons  whether  there  A  _  _ _ A  aI  ^  'to  March  IDh  Canadian  commu-  c’  ^  A  t  •  ^  n  t 

!  wefe  other  obstacles'  ‘or  not'  in  |  Vf6C  GUSy  0£1  '  ments  to  be  paid  in  New,-  York  funds  ^CYtp  AltTlOSt  !\SCldy 

!  financial  circles  the  point  Is  made!  ' _  |  for  .April  1st  were  very  heaxT  — - - 

Uhat  the  course  of  the,  government  wqnnipe*  Bureau  Th-  Finaucial  Tim-*  !♦  is  -also  pointed  out  to  The  Fin- 1  Cerrificatee  for  securities  of  Con- 

'  should  not  be  confused  with  condi-  tVinnipeg — Fcu  -retnng  tJieii  trou-ifhern  region®  th®  repni-f-  indicate  ^  the  sum  obtained !  solidaied  Paper  corporation  will  b® 

tions  m  the  bond  marker  Ibles  farmers  tbr®ughout  the  wholeltbat  ^reding  will  be 'delayed  ow-jng  ;  from  ffi"  of  Ontario  Hvdro :  t-f-.ady  for  delivery  to  former  securirv- 

To  th®  statement  from  one  poli- !  of  the  we.st -w-ere  busily  engaged  with  to  the  abund-ant  .surfare  waier  -n-hich  !  bonds  held  by  the  company  wapj  holders  of  Canada.  Pow  er  &  Paper 
tical  quarter  that  the  whole  project  |  their  wheat  -seeding  operation.^  this  i  however,  i."  regarded  a--  a  rather  o-ell  undei  -the  figure  on  which  the  and  affiliated  companies  in  about 

■  was  going  ahead  smoothh-  and  could  |  week,  hopeful  ibat  their  task  "w-ciild  '  desirabi®  di.sab’lity  in  vi®w-  of  Ihe  value  of  $i'9  on  tho  .sfub.s  was  esti- ,  two  -weeks,  according  to  advices  re- 

|have  been  carried  through  success- i  be  largely  romp)®*ed  before  the  end  ,  w  est  s  expenenees'  ia&i  rear  '  ma.ted  '  ceived  bv  Th®  Financial  Tim.es. 

j.,-  I  I  -— r,-.  .1-.  I  j  of  the  month  M  arm  spring  breezes  |  It  i.s  naturally  in  the  e.vpan?ivp  ' 

—  I  |;|  .  !  :  blew'  over  the  pl.iins.  w-hile  the  sun  '  southern  area  w-bere  the  drought! 

!  ha®  brought  to  life  the  first  evi- ]  prevailed  last  vea.r  that  most  anixietv  ' .  '  .  -  ...  -  ■  — ^ — 

B^nent*  By  Rps^ayrh  idences  of  green  m  the  turf,  ft  ha.s  l?  to  he  found  todav.  The  reports;  ® 

*  — — - —  ;  been  a.  typical  eai-iv  .spring,  and  the  |  of  soil  blow  iri®  in  the  territorv  ! 

®pei!»!  In  Th-  Finan'is!  Tsm*-  .  western  far'jier.s  ar®  -lut  to  make  the  south  ot  Feginj,  last  wept  nroduced  1  .-’P  xfss 

Bv  c  KEITH  MO.ER!??  '  i  best  of  U  considerable  uneasiness  although  , ^ 

.London  —  I.nder-  the  head-  ;  T^’hiie  w-heat . secdin.g  is  yet  in  it.s  the  incident  in  its.eif  w-as  of  minor  i' 

iHg  f‘?timu!ns  to  Endeavour  ,  Nearly  stages  much  progress  has  been  inirortancp  i!!u?tT-5t.6d  I  ■»  I 

The  London  Fina-ncia.l  Times.  m.ade  in' the  southern  areas  Gon- i  that  n'oera!  raan?  w-iil '  be  'r'enuired  !  IIT 

in  an  editorial,  stste?  •  i  ?iderabiO  prelimin^rv  t^'ork  on.  thp  in  thi?  region  for  tbs  .£erlrr!!i3tjon  *  ^ 


7.25  Per  Cent  Yield 


IN  the  difficult  year  1951,  grass  and 
net  earnings  of  IMcCoIl-Frontenar 
Oi!  Company  exceeded  tJjose  of  1930 
and  covered  interest  reefuirement* 
over  three,  times. 

Cnncidenng  the  recognized  security, 
provpcj  finings,  excellent  record  of 
t  his  Company  .  . ,  and  tho  essential 
n.9turo  of  its  bu5Enes.s  ,  , .  tJio  yield, 
af  G'lrrent,  price^.-UiE  “14%  f-b? 
Company's  6%  First  Mortgage  Con- 
x'ertiblo  Bonis  (due  194'9i,  is  un- 
iirually  at  tractive,  ' 


liUs  rs&omnvsnd  thsta  Bonds  a*  a 
conssrvativs  investment — send  for 
descriptive  cirev  fnr'^ 


Nesbitt.  Thomson 

and  Company  Limited 

.33, u  St.  .latueq  Street  ^est,  Montreal 


j  nectioD. 

To  the  suggestion  'hat  financing 


Western  Farmers  Forget  Troubles 
As  They  Get  Busy  on  Another  Cre 


Winnipeg  Bureau  The  Fitiaticial  Tim 

Winnipeg — Foisefting  tlieii  trou-ithern  region^ 


rlM,  havinj  on  a  :  h,',  „j,  fi  jpbolo-atat  oopv  o(  .0- lojgor  «co.^ 

'porw  or  l".  v",r  "if  "'“""fa  “ISanSan'-o't  ,ho  »n™i„ro"'’B  'p 

I  wu  periou  or  ia.-.T  .xear  j  ^bip  maturity  aciuallv  anioumed  iron;  Vo-ic  ^liinhnrvi  r® 

Th®.  company,  howexer,  ha.s  made  '  v®,.  iq  rier  r®nr  if  wa.'-  impos-  .  ',?  7 c- -K-iiunDurM  re- 

furiher  progr  es.s  In  reducing  oper-lcjj,,„  ',.:j  orjo  i-M-in  cf  evchauE®  '  5’’' ,, 'r  vote  against 

'ating  expenses,  and  it  i.s  stated  that  i  J'"  Ts  u"  won'd  M’-Gibbon  was  voted  down. 

for  the.  quarter  regls-  .WeeteH  ru®' marVe'r , 

na'.e,  seiioiiEH  atiecien  -r  - c- -i- '  jjiryjon  for  an  e.xammation  of  the 
.  and  on  t.b®  bes*  ha.nking  advice;  .  j 

-  'availabre.  exchange  w  as.  U  L  iin- 1  (Continued  on  Page  .3.1 

7V»r***A/^«r  I  derstoed.  purchased  almost  daily!  ft  »  r» 

i  rOUOlS&  Inver  a.  period  fr-?m  February  {JonSOlldated  Papef 

m  /  ^  I  to  xfarch  lT*h  Canadian  commu-  c*  '  a  A  '  ,  n  i 

\Otner  L^rop  '  ments  to  be  paid  in  New.-  York  funds  DCTip  AlmOSt  Heady 

ifor  -April  1st  w-e.re  very  heaxT  — - - 

«  !♦  is  -also  pointed  out  to  The  Fin-|  Certificates  for  securities  of  Con- 

t.h®  reports  indic-ate  ^  Times  that  fh®  sum  obtained ;  sohdated  Paper  •‘orporation  will  b® 

mil  he  'rieiav®ri  nwin®  from  the  sale  Of  Ontario  Hvdro :  t-i.ady  for  delivery  to  former  securU'  - 


••  Ot*®-*’*  Ter«n*e 


y  irtoH®  ]  '■ 


*«?*doa*  Oat® 


Caji.  GeuBfa!  Electfir 

BcnefitA  By  Rws^aerh 

Ypei!*!  t-f  Th-  Finan^is!  TSm*- 
Bv  C  KEITH  MO.RR!?? 
.London  —  t.'nder  the  head¬ 
ing  cptimulns  to  Endeavour  ", 
the  London  r!na.nc!a.]  Times, 
in  an  editorial,  states  - 
.  'Innumerable  instances 
could  ,be  quoted  in  which  di- 
njinishing  trade  has  stimulated 
thanufacturers  to  Improve 
their  standards  of  production 
And  to  develop  new  lines  One 
such  Is  the  Canadian  General 
Electric  Company,  which  Is 
provided  with  abundant  scope 
for  ingenuity  by  the  growing 
popularity  of  electricity  and 
by  the  diversity  of  uses  to 
which  this  form  of  enterprise 
16  being  put. 

"The  company  reports  mark¬ 
ed  progress  In  the  directions 
indicated,  and,  while  Its  effect 
16  not  readily  apparent  In  cur¬ 
rent  earnings,  it  Is  likely  to 
enhance  the  rate  of  recovery 
when  the  tide  of  trade  turns." 


I  w-estern  far-jier.s  ir®  -""if  to  make  th®,  south  ot  Fci 
I  best  of  ]f  considerable 

i  MTiile  w’heaf .  seeding  is  yet  in  its  th®  incident 
Nearly  stages  much  progress  has  been  imrortance 
made  in  the  southern  areas  Gon-  ‘  that  li'cera! 
i  slderable  prelimlnarv  work  cut  th®  in  this  rean 


Investment  Secimties 


I  land  has  been  done  howe»'et  and  and  earU'  erowr'iii  of  the  crop 
i  except  in  some  of  th®  southern  re- '  v.’iih  aoed  r-ains  follcw-ing  the  com- 
iglons  of  Saskatchewan  the  seed  bed  pletion  of  wheat  seeding  ♦be  rural 
i  Is  said  to  be  in  excellent  condition  w^ejt,  w-iii  h®  away  to  a  fa-i'orable 
!  In  the  latter  territorv  there  are  ‘  star*  In  the  north  ho-e-e'  er  the 


i  Is  said  to  be  in  excellent  condition  w^ejt,  w-iii  h®  away  +o  a  fa-i'orable  , 
jin  the  latter  territorv  there  are  ‘  star*  In  the  north  ho-e-e'er  the  i 
.  some  districts  where  the  land  is  :  reserves  of  moisture  are  adeo'jate  ■ 
quite  dry,  requiring  copious  rains  to  and  drou.ght  is  not  feared  Other 
condition  the  soil  ;  troubles  w-hich  mav  disturb  w-estern 

Reports  from  the  elevator  compan-  i  farmers  +his  year  are  cut  won-ns  j 
les  here  Indicate  that  operations  in  i  -w'hich  gox’ernm®nt  investfgatlons  ! 
south  eastern  Albert.a  are  the  most  have  indicated  w'ili  be  more  prex-a-  ' 
advanced  In  the  w-est  Southern  |  lent  than  iisual  and  grasshoppers' 
!  Saskatchewan  however,  got  well  un-  which  are  known  to  bav®  infested  1 
derway  last  week,  w-hlle  to-wnrd  the  certain  limited  regions  I 

end  of  the  week  Manitoba  farmers  As  was  anticipated  in  the  west  the  | 
were  busy.  As  usual  the  northern  advent  of  spring  has  seen  some  al  ; 
areas  of  the  w'est  xvll!  he  somewhat  lovlatlon  of  the  unemplojunent  pro  j 
later  blem.  In  all  of  the  cities  bui'.ding  j 

I  Indications  on  the  whole  are  that  programmes  have  been  outlined  but, 

I  the  crop  will  go  in  under  favorable  compared  with  former  boom  year.x  | 
I  conditions  as  regards  time  and  sur-  these  will  not  be  ot  a  substantial  i 
face  moisture.  In  some  of  th.®  nor-  character. 


Unusually  attractwe  yields  are  now 
obtatn<2b?e  from  Goi-'cy-nwent  Bowiis, 
htgh'gyade  Public  Utility  iisuss  and 
selected  InjdustYxdl  securities.  Cot>ies  of 
ou-y  current  weekly  offering  list  will  bs 
forwarded,  to  investors  upon  request. 


Royal  Securities  Corpofatioti 


I-imited 

,144  St.  Tamea  Street, 
MONTREAl, 


.930  Bay  Street 
TORONTO  ? 


Halifas  Selnl  lohu  Ouabsc  Ottaw-a  '  V-w.-®...®® 

Char!ott*tc..-?i  Harrultoii  Rtaisia  Calgary  St.  Johrx’a. 
Victoria  Hew  York  London,  Eng, 
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JAMAICA  PUBLIC 
SERVICE  EARNINGS 
WELL  MAINTAINED 


PERMANENCE 

For  well  over  a  century  the  Bank  of  Montreal 
has  been  in  continuous  operation.  Today,  with 
its  long  experience,  efficient  personnel,  hundreds 
of  Branches  and  complete  equipment,  the  Bank 
is  better  able  than  ever  to  help  its  customers  to 
handle  their  financial  affairs  in  a  safe  and 
satisfactory  manner. 

BANK  OF  MONTREAL 

Eftabtehed  iSiT 

■*  TOTAL  ASSETS  IN  EXCESS  OF  ^’’50.000, POO  «  » 


Coosolidaied  Marine  Companies  Limited 

OPFRATING 

% 

General  Dredging  Contractor?  Limited 

Dredging  Cnntractor.i 

Manseau  Shipyards  Limited 

Shiphuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

engineers.  Founders,  Machinists  and  ShipbailJcrg 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  J'jstings.  Manganese  Steal 
and  Chrome  Slee'  Castings 

Suite  712,  Dominion  Square  Bldg.  •  Montreal 


F.P.  WEAVER  COAL  CO. 

LIMITED 


properties  iire  now  equipped  to 
lake  care  of  lonsirierablc  additional 
iMisIness  with  moderate  annual  ex- 
penditurer.  fi)r  additions  and  etflen- 
sions.  The  IP"!  requirements  wort 
met  from  rasli  on  hand  and  cash 
derived  from  current  operiilions 
i:\prnriituies  for  oiterations  and 
taxes  decreased  slishtlv.  Savings 
restilied  fr(»m  increttsed  output  at 


FINANCING  FOR 
POWER  SERVICE  i 
NEAR  COMPLETION 


Total  Income  of  $340,184  Com-  Satisfactory  Arrangements  by 

pares  With  $339,300  and  seneral  exmomies.  hut  'he  ac-  Abitib:  Subsidiary  Obviates 
in  1930  quisifion  of  fhi'  Port  Antonio  inisi-  Going  to  Public 


$1.81  ON  COMMON 

Merchandising  Department  Ex¬ 
tended  Activities  and  Service 


ers  and  Lower  Rales  s  "•  m  'amaica.  mo  procceosj  ,1,^,  negotiations  were  now  i 

- .  Pt  whieii  wore  transferred  j  under  way  for  completion  of  financ- 1 

Roth  gross  and  net  earnittas  of  ]  ‘ dollars  in  ior  to  the :  jng  ,>f  the  Ontario  I’cwer  Service  tlc- 
lanmica  Public  .'Service  l.untled. |  *>»=’ndar^^  j 

were  well  inaintamed  in  l't:!l,  hem..  p  understood  that  satisfactory 

cording  to  the  financial  siaiemout  I down  in  .lamaica  from  cut  rent  ai  rangeiucnts  are  being  made,  so 
of  ilie  conipanv.  Warnings  on  Kiel that  it  will  not  he  necessary  to  re- 
.ommon  slock  were  oqinxalent  to|  sort  to  public  financing  Construc- 

i-l.SI  a  share  as  compared  with  JiVOliD  P  DAU/CD  PADD  ‘‘cvelopmcnt • 

a  share  m  PdlO  Russell  H  Hell.!  0,1.,  rUVrljA  LUlil  .  Canyon  is  up  to  schedule 

president.  sVites  that  s.ome  ituiica-  3>td  costs  are  within  estimates.  Ihere  ' 

lions  ot  business  improvement  In  I?  A  DMCA  IKI  is  every  reason  to  anticipate  that  the  , 

■lamaica  are  now  noted,  in  which  CillVllIjI/  ^l.DO  111  ! 

counoctioii  it  is  pointed  out  that  mm P‘'"er  plant  placed  in  operation  on  i 

the  island  did  not  feel  the  effects  CIDCT  A  MAMTIIC ; f , 

c,f  the  geueral  depression  until  last  rilljl  U  IflUn  1  llO  ;’niounl  ot  money  required  i.s  j 

relatively  small,  a  temporary  loan  is  I 

lu'rrtxtirYsS^  Compares  With  $2.04  in  Corres-  "'Tbe'^  question  has  been  r.iiscd  on  | 

well  above  the  fTri7,:iir.  reported  on  ponding  Months  of  Pre-  the  Mreet  as  lo  whether  ho  next; 

Operating  expenses  were  viousYear  1 ! 


qinsition  of  fill'  Pori  .Mitonio  hnsi-  Going  to  Public  i 

I  ness  brought  oifseitlng  added  ex-  _  i 

'’‘V’;*.;"'  ,  ,  .  ,  ,  ,  READY  ON  SCHEDULE  I 

I  lie  eos*  of  transferring  fund^  ' 

for  l'l;;j  interest  and  dividend  pav-  i  ;  i 

mcnis  from  .lamaiva  at  reduced  1  "ronto -L,  R  u  i.son.  vice-presi- ; 
rates  of  exchange  was  anticipated  j  tiftH  .Vhitibi  Power  and  Paper; 
In  Appliance  Field — Custom- i  ami  avoided  by  negntialing  a  loan  i  Comp.iuy  .idviscs  The  Kinaiu  lal  i 

of  xr.o.'htii  in  .lamaica.  (he  proceeds j  j-.mus  thai  negotiations  were  now  I 


For  Nearly  100  Year® 

this  Bank  has  been  serving  industry  and 
liciping  to  extend  the  commerce  of  our 
country.  Enquiries  arc  invited  from 
those  considering  the  formation  of  a 
new  banking  connection. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


of  XoO.Otii)  in  .laftiiiica.  tlio  procco(L« 
of  whicli  woro  tiMnt^frrrcti  into 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buiv.o8ncs 

Corner  St.  Catherine  Stree*  ant*  nflcGili  College  Avent’C 
Phone:  PLateaii  4151 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cofiu.j  Bags  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Flags, 

Workingrnen's  Clothing,  «fc-  - 

OTTAWA 

Ducks  and  Cottar,  Fabrics,  etc. 
EMPIRE.  COTTON  MILLS.  LIMITED 
WTLLaND 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Makers  ol  FH  E  ROSES  FLOI  R 

MILL.S  A  t 

Montreal,  Brantford,  Kcewatin,  Portage  la  Prairie,  Mcdicmc  Hat 
DAILY  CXP.ACri  Y  20.000  BARRLL.S 
rresiil,‘,ii  anil  AianaiinS  Ihrectut  Yiev- Preridrnt 

kr.Wk  s  meighen.  c  m.g.  lit  oh  mac.kav,  k  <;. 

{general  Manaeer  li.I.rarir  GVnera/  Manager 

J.  BREI.N  Ihrertor,  •.  H  G  .SIIOR  I 

N  .I.BPV  VS  JOH.V  W,  HOBBS  liLt.lI  MACK  AV.  K  C 

vvyi.Ti  R  Moi  SON  isa.m:  PI  I  BLAim,  F  .t;.  n  \v  rkkord 

Rl  HON  l.f'Ft.  SUM  tatVFSSV.  K  <  I  .\U.  I  .  SISt  GW.  AI.I.AN,  K  C 
HON  RODOl.PHE  EEMILUy  .1  W  P\  KK  G C  MORRISON 

.SV-  rpfnri  f'rraoirpr  As.t.  I'reasarrr 

U.  A.  M.clNNf.S  r.  F.  .MfN  AI.l.Y  A.  G  McMlLLAN 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  l-fi,  till  Floor,  ^IcKitchie  &  Black  Building 
1434  St.  Catherine  Street  West 

Het\vc<^n  Bishop  aiiti  MacUay 

Tel.  UPtown  1495.  Montreal 


BECOME  A  REGULAR  READER 


It  vo.tK  oiilj-  tl  rr«  i  yi'iG  for  rOKolur  weekly  dell»ery  to 

1  ('iiiiv  .LliU’  udilrck.. 

'I  IIG  I  INA.Nfl.AI.  n>IF>  IM  BI.IsniNr.  ro;.  I.IMITKn, 

(i.AI  V'ruili  t*t.  \Vc»t,  Muntrriil. 


IlMfliox'd  find  .  tor  $. 


fur  vrliit'h  .end  The  Fin:iiiflal  Time!,  for  . .  .month,  to 


ht  HS4'nil’'l'l<>NS:  In  ('imnd:!,  Sa.IHl  n  ,rar;  Sl.T.A  tor  .iz  month*.  In 
Grout  llrltuin.  lU.  n  yvuri  7s  for  siz  months.  In  Cuited  Stales 
a:i..AO  .-I  .orur:  Sg.OO  for  si.\  month*. 

Make  nil  Chciiuc*.  Urutts  und  .Money  Orders  |iu>able  to  the 
Compuny.  . 


Our  Niontreal  Braneh 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


of  ilic  company.  I’artiings  on  ilu'j'^“ 
i  common  slock  were  oqnivalciit  Io| 
il.SI  a  sliarc  as  compared  with  $-.01  i  H 
ia  share  in  IhltO  Russell  I'  Hcll.!0,L, 
president.  sViics  that  s.ome  ituiica- 
liiions  lit  hiisiue.ss  improvemont  in  PA 

j  .lamaica  are  now  noted,  in  winch  C/l, 

'counoctioii  it  is  pointed  out  that  _ 

the  island  did  not  feel  the  effects  F 

c.f  the  goueral  doprcssiou  until  last  1 

spring. 


B.C.  POWER  CORP. 
EARNED  $1.68  IN 
FIRST  9  MONTHS; 


well  above  11)0  I'tiT.eiri  reported  on  punaing^  ivionins  or 
litjl'  ilpoiating  expenses  were  vious  Year 

.  ^t.'i'i.T'Ji’.  against  $45T.L’15.  leaving  a  - 

i  balance  of  $:!(!!'. ktii*.  a.gainsi  $376, li:!!  '  EXPENSED  ,  REDUCED 

^  'Favos  wt-ri'  loaviug  a  bal  _ 

anco  tif  .lo  which  was  add-  (luarior  ending  .March  al 

'cd  other  income  at  ,$3.!UI.  to  make  lioii  t. 

a  total  income  applicable  lo  bond '  p., availahh'  tor  com 
mieresl.  etc  .  of  $31tMSl.  against  i  of  $170.11 1.  after  pavmeiit 
$::3!'.30i'  a  .vear  ago.  luierest  ah-l|,iiig  expenses.  inleie.,-l  . 
sorlied  $I1.’.S16.  leaving  .i  halaiici' ,  i,,,  .lii  iiiomi..:  ms  l  onin. 


the  Street  as  (o  whether  the  next 
inleresi  payment  on  Ahitibi  39;- 
lionds  will  he  paid.  Official.^  .state 
lliat  the  payment  will  not  he  due 
until  .lime  1st  and  the  matter  will 
come  up  in  due  course. 

.\fter  allowing  for  depreciation 


Dominion  Textile  Co  Liimited 

- MONTREAL - - 

Martufacturlng 

PRUE  PRODUCTS 


AH  Lines  of  Wliilo  and  Grey  Cottons,  Prints,  Sheetinc:*, 
Shirtings,  I’illow  f'ottoiis,  Loiigclotlis.  Cambrics,  Ducks, 
Bags.  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling.  Yurns,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  niiinerous  other  lines  used  by  manufacturers 
to  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


B  f  I’owei  I'orpuraliun  reporl.-i  net  |  and  dopletum.  profits  available  for 
earnings  availab'e  tor  coniiuoii  dock  '  i,„iid  interest  in  lh31  were  .$4,163.- 


.iiiiig  expenses.  inleie.,'l 
fci  red  diviilend.-=  as  cm 


ol  .$3Ji  against  tol.il  pi  cterred ;  m  the  s.i.nc  period  a  vcai 

and  coiiunou  dividends  of  » I'U.OOd  :  ,,go.  Gloss  c.i i  iimgs  .  were  $l.l,>t'.- 
.\fter  deduction  of  rciircnient  rc-|  i;pi_  against  $1  1.3. 

Uerves  al.  SPO.OiMh  preferred  divi-j  Gross  (nconic 'to.  i he  nine  iiioiitli.; 
dends  totalling  $j6.ii00.  aud  com- ,  amounted  lo  $ I11.I6 l.itfl,',.  down  from 
moil  dividends  ai  Sla.OOO.  there  re- '  Si  1,103. 7::i  m  ilic  same  period  to 
'  niained  a  surplus  on  ihc  year  of :  March  31.  1030.  .iiid  net  .available  for 
$'36.33,S  Icouimoii  slock  w.is  Sl.OS'J.'dJl.  equ.i'. 

I’rofii  aud  los.s  acrouni  figures’ to  $1.6S  .m  the  I.0O0.06O  shaix's  of 
for  the  past  three  years  vompare  a.si  Class  “.A"  outs'.inding,  as  against 


payiiieiit  ot  oper-|f,si,  as  against  interest  requirements  j 
ileriVsi  and  l>re- |  „f  $2,SOi.60S.  Workin/;  capital  stood 
as  vomp.iied  with  ;  at  $I0.S6;),31’.'>.  the  ratio  of  current 
i.nv  pviiod  a  veai|as.sets  to  ctirreMl  liabilities  being 
mgs,  were  $l.l.o'.- j  .siij-iniy  more  than  Ihice  to  one. 


{Gross  rsm. 
I  ^  Oper.  rjkp. 

I  Bdlarice. 

I  Tax.es .  .  , 

Net  earn.. 
xOther  me. 

Total  ino.. 
Int..  etc.  . 
Retire,  res. 


\n)  1 

$ 

s 

5 

.WJ'M')/ 

851.851 

767.1 13 

.459  712 

437. >15 

416  871 

.361. 8hS 

576. 64H 

330.441 

.  11,592 

17.15  8 

50,105 

.  356.273 

119.100 

120.157 

.  1 .9 1 1 

.540.184 

i5<>J00 

320. 5  5^^ 

.  1  1  J.84i> 

95.858 

77.941 

.  ‘#U.000 

90.000 

80.000 

,  157. 55H 

153.442 

162  59» 

.  36,000 

65.000 

70.000 

.  ei.55H 

on. 442 

92.198 

,  45.000 

22,492 

L'l'inparativc 

low 


iigures  art* 


Man  h 

vKvz  vm 
771.7:14 


S.  CANADA  POWER 
MARCH  NET  GAINS 

Increased  $5,358  to  $118,044 
— Operating  Expenses  Re-  j 
duced  $9,429 


F.arnt 
Lxprnsus  .. 


Int  &  Pref  nt 
Bal.  on  com . 


.  $  $  41fi.r>34 

‘J0M.J6 

1  211.82^ 

.  X  170.11 

1  $  204.700 

NiPrt 

Months 

SIM'VI.T.'H 

H.001,397 

7.180,980 

;  :i..78;i..5r)8 

$  a.042.70'2 

1.871,377 

1.807,045 

$  2.014.847 

Surplus . 07. 93a  92.39H 

I  * — Interest  on  funds  tor  construction 
*  purposes . 

Balance  Sheet  Changes. 

The  lialaiice  sheet  shows  property 
at  $3.S84.7!I8.  against  $3,728,636. 
Cash  at  $273,798  compares  with 
$121,108;  accounts  receivable  al 
$126,133  compare  with  $85,103,  and 
1  total  assets  at  $4,850,132  are  sub- 
■  stanLially  above  the  $4,531,334  re¬ 
ported  a  year  previously.  Among 
.liabilities,  notes  payable  are  $165.- 
,  446.  against  nil.  Retirement  re¬ 
serves  stand  at  $313,558.  agains! 
$213,126.  and  surplus  is  $183,144, 


(Operating  cxperiiC?  .  771.7:14  j  A  furtlior  1 0illU’tii'll  in  opfiutin^ 

-  -  expenses  coiistilutod  the  chief  coii- 

Netcarning* . $  ;tTS.4ilo  $  41ri..'i34  . -j i,,,, j,, li>  tli,.  increase  in  ' 

Int.  &  I’ref.  div .  'JOS.’JSi  Cll.Sgj  irmuiiu..,  iduor  lo  UK  iucre.ise  ui 

—  -  net  earnings  of  the  tioiitliera  (  aiiada  ; 

Pal.  no  Goal . x  170.111$  go4.7oo  Power  Company  for  (he  niouih  I'f  i 

, Nina  Month*  March,  j 

('.ro.,  Karnt  .  $io,i«i.''!>..  $1 1 .loa.T.’ii  .\ei  at  $118,041  shows  an  increase  I 

Exponsu* . .  H.sol.S!)/  ".100.000  of  $5,358  over  the  $112,686  reported  | 

Net  earn*  .  $  a’.vtgiCriis  $  a.hG’.TUg  'u  March  of  Iasi  year.  Gross  for  the  i; 

Int  &  Pref.  niir .  1,871.377  i.sa7,!M5  period  dropped  $4,071  to  $181,120! 

.  rTTa.iTTT,' T-TiMTiT;  while  operating  expenses  were  rc- | 

_ _ duced  by  $3,423  to  $6.1. Oib.  Ihc  net  ! 

_ _ earnings,  the  eompaiiy  states,  for  : 

fANAHA  N  PnWFR  "■“rci,"''";''!!!;,  lllei""™ bj:.'; 

v/mAlill/ix  !»•  1  v  If  Llll  adjusted  to  cover  income  tax.  and 
a  nxilXI/$n  a  I  York  premium  on  bond  in-  I 

EARN1NG5  KLVfcAL  i 

/1 1 IXTP  ‘  •■‘O’  H'o  six  months  ended  with! 

I  llraNINIrnll  the  corporation  reports 

VvFllUlUlLill  1  VliTllUJi  srpoiss  revenue  of  $1, 167.410.  againsi  , 

_ _  j  $1,215,274  in  the  like  period  of  last  I 

Net  For  Year  Ending  February  -'*'0^’'  a  decline  of  $47,864.  l-xpcuses,  j 


CANADA  N.  POWER 
EARNINGS  REVEAL 
CONSISTENT  GAINS! 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HC.4D  OFFICE:  MUN TRE.XL 

A  Cauadiau  corporation  operating  Canada’s  largest 
frc.sh  food  delivery  system 
manufacturers  and  DISTRIBUTORb  OF 
ITeischmann’s  Bakery  Products  $  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  A  Gillett's  Lye  «  Royal  Yeast  Cakes 
Chase  &  baaborn’s  Tea  and  Coflfec 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUI.T  STE.  MARIE.  Cetnada 


poriea  a  year  previously.  Araongj  ‘jie  .  however,  were  reduced  in  the  stiiiio  i 

liabilities,  notes  payable  are  $165.-  ®  period  by  $43,897.  w  ith  the  result  | 

446.  against  nil.  Retirement  re-  $2,295,485  that  the  six  months  net  is  lower  by 

serves  stand  at  $313,558.  againsi  -  dio  eoniparativcly  small  amount  of ' 

$213,126.  and  surplus  is  $183,144,  fauad.i  .Northern  Power  Corpora-  .$3,367.  i 

against  $123,175  a  year  ago.  Total  i  jon.  Limited,  in  forwarding  to  I’ollowing  are  gro.ss  earnings,  ox-  i 

assets  are  up  at  $4,850,132  from  shareholder.s  dividend  cheques  for  pciises  ami  net  cai  uings  for  the  | 

51.531,994.  j  the  quarter  ended  .Maicli  31st,  ad-  month  of  .March,  and  for  the  six  i 

Id  his  report  to  sha reholders,  the |  vi.se  that  the  earnings  of  the  com-  months  of  tlie  company's  fiscal  year  I 

president.  Russell  D.  IjcII,  rommenisj  pan.v  continue  to  increase,  as  will  he^  ended  w  iili  March: —  i 

in  part,  as  follows:  [seen  by  the  following  comparative  1  Martii —  i 

•‘The  results  from  operation  of  sratenicut.  the  figures  for  the  121  ''y- 

the  properties  during  1331  were  sat-  months  ending  l■'ebl•llary  29.  1332,!(^,„,, .  isi  I'u  iMv.mi  7  4,u7i| 

isfactoiy,  approximating  those  of;  compared  with  llie  corresponding  I  L»(> . .  m.iGh  ii.iOb  I  v!4 '6 1 

last  vear,  which  were  ilte  best  in  period  a  vear  ago  :  !  - - - T - 

the  hUiory  of  the  company.  Regu- ■  '  Mon'hs  ending  1^".^  ••  ' '.u'.!.  * iii.FBb  5.158, 

lar  dividends  paid  011  hnt.li  classesj  ' '91  '  !  G roll  !. 1.167. 4i(i  i,yrj,274  J47.864  ! 

of  7  per  cent,  jireference  stock  were  .  .  .■a.ibs'iif,  J4. 1  75.764  ’  Lxp . .  427.691  471.588  $41,897 


Cenerat  Saief 
Office: 
MONTREAL: 
72b  Canadn  Cents  ii 
Buildinii 


Branch  Office; 
TORONTO: 

12U6  Nonhern  Ontirlo 
Building 


185.191  7  4,671  I 
72.505  i  9,429  | 


•  ' . .  .....  »nrnins>  .  ..>4.4D6,3^»  JJ. 1/3.10* 

earned  by  a  good  margin.  flon- .  Operatme  and  mam- 

•  solldatcd  balaucc  applicable  to  thc^  tenanve . I.07i.U41  1.61/. 394 

tirdinary  shares,  utter  appropria- 1  earning*  . .  . . s 279'5T8 3  i 2riT8‘T7'o 
ti<>n  tor  retirements,  was  *1.81  pei  ■  ,  ,1  _ 

share,  of  which  :M.0(.  per  .share  vvas' ,  onstruetioii  work  on  the  new 
paid  in  dividend.^.  j  transmission  line  couneetmg  the 

,  -The  light  and  n.twer  busineVs!  ‘ 


■|  2  .Mon'hs  nnd.ng  I 
feb  29  1  Pb  28  I  tnonlhs— 

191.  ■  i9v7  !  (.rosn  ..  ..1.167.41(1  1 .2 1  'r. 274  747.864 

.51.168:528  J1.I7M764’LxP.  427.69I  471.588  541.897 


1 ,6  I  /.394  !  ‘'5''-  •  •'  •  • 

>  1S8  I /n  '  I —Decrease. 


743,086  i  1.967 


Atlantic  Sugar  Refineries 


»  LIMITED 


j  "The  light  and  power  busineVs 
pro'liiced  53  per  vent,  of  the  gro.ss 


poration  of  I'anada.  who  are  oper¬ 
ating  the  Ashley  Gold  .Mines  in  the 


BRAZILIAN  PAYS 
STOCK  DIVIDEND 


rbn  ‘I «nd  a  new  suhstatinu  ...pupped'  o^a  f  aa^o^xxoA. 

and  the  other  4  per  cent.  consi-Med  I  .  - - - - 

Irau-sformers  hu.s  been  built  at  High '  2  Per  ^nt. 

iiiyease  of  $48,18.  or  1  pei  Feni  m ;  j.-g,,  comieciion  is  made  m  Slock  in  Lieu  of  Cash 

'I’pi  Ba.8is 

Quinze  Power  Plant  to  Schumacher.!  _  i 


business  and  making  good  gains  in 
tiie  residential  and  commercial 
branches,  offsHt  by  lower  sales  of 
I  electric  power  for  irrigation  puuip- 


;  arc  installing  appliaiicc.s  and  lakin 


Thi.S  eqcipment  was  hrou-^h'  into  Toronto  Hurea.i  The  Finsnci*!  Tin*e».  I 
operation  for  the  first  time  cu  March!  Toronto.-— J  Tin  her  reflection  of  an 
16,  1332.  I  adverse.  Brazil  cxeliango  situation  Is. 

.Niimer.ius  additions  to  the  equip-i  found  in  the  .leclaration  by  diree-  | 
■■■7;.  ,  ,  ment  at  the  mines  in  the  Kirkland !  fors  of  Brazilian  Traction.  Light  and  I ' 

r  Lo-lic  di.=trict  have  been  made,  rtv!  Power  Company  Lid.  current  iiivi-;t 

J,-tivJ^^v  r  nt  n  sultiiig  in  inci'ca.scd  power  demands. ,  dend  on  the  comuiuii  slock  of  the  . 

These  include  a  new  limat  at  the , ‘'J'Uipany  in  .shu  k  in  lieu  of  easli. 
Lake  Shore  Mines,  and  a  new  com-i  *  ^>0  dividend  is  one  cd'  2  per  c.-’iit. 


SAIM  JOHN  .  i\.B, 


General  OHices: — 48  3  ^McGILL  STREET 
MONTREAL 


irntp  r!.  W  (.-i.lihi  H  f b'*'' P''ossor  i.s  well  as  a  new  crushing  stock  aud  payable  .Line  1  to  share- 

,  rate  now  ava  lahlc  undei  the  home  g,  Wright-Hargreave.s '  holders  of  record  April  30th. 

T  increased  ytinf,s_  hesides  smaller  units  at  the!  At  the  annual  meeting  last  .lulv 

h-c  Teck-Hughes  and  Kirkland  l^ko  the  company  announced  that  divi- i 

<Jt  partnicnt  has  extended  its  activi-  Mines.  deads  were  to  be  pai.l  at  the  r.ite  ; 

I  tics  and  servico.s  in  Ihc  appliance  The' new ‘pumping  station  al  Me-  cents  cash  .(uarterly  and  '.ay- j 

j  ,  .  ,  Tavish  Lake  hv  whicli  an  ample  mciits  were  made  on  thi.i  hasi.s:  ; 

,  n  supply  fo'r  the  Kirkland  Lake  Scpinober  1  and  Uecember  1,  1931.  | 

j  I.umpiiG  V\,is  occa.sioncd  by  con-  r’amn  is  assnr/al  has  l,een  coiiii.lelcd  ‘‘O-l  .\iarcli  1.  13:'.2.  Prior  to  Septem- 

nic'/f  s  to  Ihe  Porcupine  area.  La  Roche  j  coimiieneiu.g  , 

I  past  fifty  years  was  .6  .  I  he  rainy  jjjppg  Limited  were  added  to  h,,.  i  Hecmiihtr  1,  1330.  | 

ro‘'lnnn'’o['"Te"'"'^r‘  list  of  customers,  power  being  turn-j  ^c.-retary  of  fhc, 

Uo  a  n  " ^mway  ic.mpany.  has  issued  (he  tollowiiig 

nHnrdnaiiv  Go.3d  prcv.gress  has  been  nnuJc  ',0 , 

H  the  new'  flotation  plant  being  hu.li'  exchange  si  nation  in  Brazil, 

nltiHnn  f  ■  '1  ‘"^"'inued  com-  ,  the  Lake  .Shore  Mine,  which  will '  or  .some  inie  pa.st  .so  d.l- 

'g."’  t  rccovoi' -  gold  vaBtes  DOW- lost  in  '’'’f"  mipossihlc, 

'7h?  n^.tb  G  her  cent,  i^iling-s  and  further  increase  power  I  restricted  degree,  l( 


4  1  *  ‘‘St  Ol  ciisiomers,  power  oeins 

.1  ed  on  early  in  the  present  yc”ir. 

nrincinallv  •iffpctcrl  Good  progress  has  been  made 

.  H  the  new'  flotation  plant  being  1 

nlt  Hnn\  '1  by  theLukc  .Slioro  Mine,  which 

771*^1  ‘Gf’  recover- gold  vHlnes  now- lost  in 

'I'hc  niitVinriHo  PCT  (cnt.  lailing.s  and  further  increase  po 

Ihe  authorities  have  rearranged  bus  requirements 

routes  but  these  routes,  schedules  oranada  (iold  Mines  in  the  To 

^  •'^bip  of  Rouyn  are  al.so  utilizing 

,  etff»rtiv<^Iy  #'ritorct‘r].  'I  hf;  company’s 

I  hev'e*‘"orp7‘InrnH  ‘7’''  ''■«'<«»*  >'’S  a  whole,  business  in 

nmLu  G  ,  ‘  territory  served  bv  the  c.mpan 

il^  LnH  '■*''“« /‘'is  pro  .-  k.iowatt-lmur  out- 

7c?IhiTlp7  h''"r"‘'c  effect  upon  the  maintains  its  in.  reasc. 

,  established  transportaln.n  system,  _  _  _ _ 

jand  it  is  hoped  that  some  co-ordina¬ 
tion  of  facilities  will  t/e  inaugural-  IB  E.Vt'F.ND  TQBONTQ  l'l,  V^ 

.....  Ti.rotiti..  —  Another  Tnront.o  . 

F.vteiid  laoilihes.  ii«  f,,,.. 


lailing.s  and  further  increase  power  I  f  7i  very  restricted  degree,  l( 

requirements.  ,  to  pro.  im’c  loreign  e.xchaii.ge  l..r  i  he  j 

Granada  Gold  Mines  in  Ihe  Town- i  otren,,  funds  and  ttys; 

..Ki.,  r  1,  1  .  i-  ■  eond  lion  sti  cent  nuo.s.  Under  he 

•ship  of  Rouyn  are  al.so  utilizing  <>iu’ .  •„ 

h  .  1.  1  V  ■  ,1  ‘serve  the  eouipaiiy's  cash  rcsi.iK'ecs.  < 

laken  as  a  wh.de,  business  in  tliej,,,^  considers  it  I.s  inadvisable 

teirif.iy  served  by  the  company  ,.s'  ,  ^  ,,jvuiend  at  this 

quite  aclive,  and  kilowatt-bour  out-'  ^  .^tock  dividend  be 

pui  maintains  Its  increase.  |  declared  instead. 

,  ■  ■  1  ‘"I'he  shares  comprising  such  stock  | 

TO  E.Vtr.ND  TOBONTO  I'l.  VM'.  I  dividend  will  rank  for  dividend  ;is 
,,,  ,  .  ,,  ...  ,  'from  June  1.  1332.  but  no  dividend 

loroiu..  --  Am.lher  I  oronto  c-n-  „gi,,  respect  of  a  frac- 


TorotUo.  —  Another  Tnront.o  con¬ 
cern  is  jil.oiif  to  expand  ils  factory 


Ihe  increase  of  .$1.).5,I03  in  con- 1  oral  ions  to  manufacture  products 


lyilKlated  property  account  resiills  v^|,joh  iniiiorlo  l.ave  been  nmde  in  the  j  the  i  .tiei-  will  then 

largely  from  the  construction  of  aji-niio.-j  Slates,  according  to  an  nn- I  ‘  ..ftpr 

Diesel  engine-eleclric  and  ice  plant  |  noimcenienl  by  the  Toronto  Indies- I  - 


iti..n;il  liar!  of  a  share.  When  such  i 
fractions  aie  ...nverted  into  whole 
.share.!  the  latter  will  then  rank  tor 
jail  dividends  payable  after  the  dale 
.of  sucli  conversion.  Definitive  cer¬ 
tificates  and  (or)  fractional  cerfi-  ; 


he  forwarded  lo  siiare- 
ir  .iboiit  .Inne  I.  1932.” 


|io  serve  the  Port  Antonio  terntorv  (idal  ('..mmission  This  is  tlie  f.iiirth  1  v'mvcrsion.  utriniiivi,  ..i 

1  Twentv-foiir  hniir  ei.o  tiio  >spi  viee  '  .  lifii  iiles  and  (or)  tractional  cerfi- 

I  i  weni..v-ioiir  nour  eieilii..  se.vice  rucli  (iovehipiiient  within  tw..  weeks,  I  aui 

and  reduced  rates  are  expected  to  .stales  il.o  (  (.mmission,  wherein  uf- 1  j.P  ..‘p  fm:w-  ii  riP(i  i..  si.-ire- 

I  more  quickly  develop  the  i.oientiai  goUati(.ii.s  with  b'liited  Slates  firms  L.,  16.1111  "inne  I  n"*'’ - 

I  business  there.  Other  e.xpendituie;.j  resiilied  in  arrangements  for  ^ 

;vvrre  niosily  in  the  King.lom  .lei  - ,  pii,iji,p| j,,,,  ,,[■  Uipji-  lines  by  exislin.g  ivi’i  n-  • 

ritory  lo  provide  miscellaneous  dis-  'ri.idni..  iiiaiiiifacl iirers.  'I'l.e  Stan-  .M<BI,BTA  IIO.MI.SIE.AD  r.AlKlI'.iA. 
t.rihution  facililies  to  serve  addi-|dard  lir.nize  I'ompan.v.  I.imileil,  ,4  Kdniontoii. —  Homeslcad  entries  in 
Uonal  electric  business.  1  Tiafalgai  Avenue,  is  this  latest  Ali.erla  for  llie  month  of  Marcli  lo 

"Expenditures  for  maintcn.mce  .if  1  addil  loo  to  ihe  li.st  of  Tnronlo  mann-  (ailed  2U3.  the  Edmonton  office  ae- 
the  properties  and  appropi  ialion  for  j  lactui ers  whos.'  plants  and  employ-  counting  for  141.  Peace  River  and 
I  rciiremem  le.servc  ciuallrd  l!i.7  cd  staffs  arc  being  enlarged  to  i.ro-  Grande  Prairie  aceoiintiiig  for  37 
per  cent.  <jf  tlic  gross  carnin.'^s.  Tlicl.liicc  Ilic  new  lines,  [anil  31  respectively. 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
'  Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  ~  CANADA 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


'I’ho  Financial  Times  broadcasts  each  night  at 
n.l.'i  a  cummai'y  of  the  markets  on  the 
^Iolltr(;al  Stock  Exchange,  Toronto  Stock 
Exchange,  Standai'd  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  arc  not  in  close  touch  with 
the  markets  you  will  fin(i  this 
service  helpful  und  informative. 
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HRMER  TREND  IN 
PRICES  OF  HIGHER 
GRADE  OF  BONDS 

I  I 

But  Market  Has  Continued , 
Generally  Quiet  Throushcnit  j 
The  Week  ! 

BETTER  N.  Y.  MARKET  I 


Bond  Opportunities 


No.  3  -Canada  Bread  G’s  of  1941 


:  Vif'IcliiLf;  ;ihoiit  7  prr  crnl  at  riir-  hakery  or  dairy  rhains.  This  rom- 

i  rout  iiiarkfl  f|iiolai inns,  with  an  in-  pany.  whinh  is  now  controlled  by 
dilated  investnicnt  of  approximately  the  Maple  I,eaf  ^^illing  Co.,  was 
17'^  per  cent,  ovei  a  period  of  t)  f'otrned  in  1911  as  a  merger  of  5  im- 
?ear.s  to  matiirit>,  the  if  jier  cent,  portant  baking  organisations.  3  in 
bonds  of  I’anada  Hread  Co.  I<td..  ma-  Toronto,  one  each  in  Montreal  and 


A  CAPITAL  CALL 
ON  BONDHOLDERS 
OF  BEAUHARNOIS 

Would  Have  Effect  Of  Prelect- 
inf»  Their  Investmenl  To 
Date 

BENNETT’.S  STATEMENT 


Situation  There  Reflects  Con-  In  snhscr,nent  years  new  Out  How  His  Policy  Has 

...  I  •  1  .■  c,  T..  finite  attractions  to  the  investor  on  ncrpitsif  ions  added  .steadily  and  sub-  n  .  .  j  -ri.  i  .  y  as 


..  t  •  I  »■  c.  _  iii.iiit;  .11 1 1 ,11  noii.^  ID  I  lie  iiivesTor  on  .o  nuiso  ioiib  uuueu  .Meaiiiiv  uini  siiu-  n  .  .  i  -i-i  i  .  .  , 

structive  Legislative  .jteps  ro,,j,,>  ba.^is  of  past  earning  records  of  stantially  to  the  position  of  the  Protected  The  Interests  of 

(  Increase  Credit  and  Encourage  the  company  in  relation  to  its  fund-  company  in  the  bakery  field  of  Bona  Fide  Investors  In  Pro- 1 

I  Business  debt.  Canada.  .\dditions  to  the  organ!-  jpct 

;  _  _  I  This  i.s  a  first  mortgage  issue,  the  zation  since  1911  have  been  as  fol-  _ 

Toronto.-VVhile  the  Canadian  bond  "''f^^^nding  funded  debt  of  the,  lows:  In  1912  four  in  Winnipeg,  one  ritta w  i -When  as'and  if  ,h. 

imarkct  has  been  r,i,iet  during  ihej‘’«'n.v.  w-hicl.  is  the  oldest  and  in  Montreal,  and  one  in  Toronto;  Rp^,  ,^rr;;nj,^^^Znture  C  d^  i-ur 
past  week,  the  trend  of  prices  in!"'""  Powertiil  bakery  con.solidatioii  in  1913  two  in  Montrea.  and  one  in  ,,,.pp  j  ^  ,?i :  ^  i  a™ 
ihich  erades  has  been  firmer  Senti-I'"  ’  anada.  Of  an  original  issue  of  Winnipeg;  in  1919  two  in  Hamilton;  ,  '  u  b.t.  l.awrenje  powei  en- 

Cnt  has  imnrov^^^^^^^^  outstanding  in  1923  one  in  Ottawa;  in  1924  one  terpn.se  thev  will  be  obliged  to  raise 

Crd  de^eloTiiems  occur  in  the  T  "  of  .$3r.2,700  having  in  Winnipeg;  in  1926  one  in  London  I ton  million  dollars  to  bring 

Imedlate  future  nrosnects  ire  for  a  i ’’f*"  ttooiigb  the  operation  and  one  in  Galt;  in  1928.  one  ini"  *"  fooiplet  ion,  according  m  tig.  i 

.stronger  security  market.  '  of  a  sinking  fimd.  the  terms  of  which  Walkerville  and  one_  in  Brantford ;;  fom  aiithoritain  e  j 

'  The  Canadian  market,  always  .sen- 'odemption  of  one  in  Ift29  one  in  London,  one  in  ht.  | "oie.  I 

;  itive  lo  the  trend  of  events  in  New  :  I'f'  f""'-  Pf'  ■inniim  on- the  par  val-  Thomas,  and  one  in  Preston.  In  |  A.s  matters  now-  stand,  S.’n.bnn.nOO  j 
York  bad  a  we-ik  spell  when  the  I  ""  bonds  outstanding.  1921  the,  company  built  a  new  plant  !  is  required  to  complete  the  power  | 

I'ond  ’and  sh  ire  markets  in  New  '  I'm  iiings  of  the  company  available  in  Toronto,  and  in  1925  a  large  .id- |  enterpri.se.  The  dominion  govern- | 
York  were  breikin-  \  definite:^"'’  intere.st  have  been  con.sist-  dition  to  the  Winnipeg  plant  wa.-;  j  ment,  it  is  said,  will  put  up  about  i 

chan'-e  for  the'beirer  Iris  taken  ^  substantial,  having  averaged,  completed.  At  the  cpd  of  last  .vear '  $7,liio.OOn  of  thi.s  sum.  Tlic  three  I 

iilace'^in  .New  York  how  ever  "for  sub-  '’"ring  the  past  6  .rears,  around  14  ('anada  Hread  operated  12  plants.  3  i  banks  interested— the  Royal.  .Mont-' 
Jitantial  reasons  '  ^  'jtimes  interest  requirements  before  in  Toronto,  2  in  Montreal,  and  one 'real  and  Commerce— are  believed  to  j 

Ttip  i.Moao  ........  11, -  depreciation,  and  almo.st  10  times  each  in  Winnipeg.  Ottawa,  Hamil-  he  willing  to  lend  $1,000. onn  each. 


past  week,  the  trend  of  prices  in 
high  grades  has  been  firmer.  Kenti- 

•ITlfinf  T>n«  imnrnvnri  imH  if  n<i 


I  most  powertul  t»Hkrry  rnnsolidation  in  1913  two  in  Montrea’  and  one  in 
jin  Canada.  Of  an  original  issue  of  Winnipeg;  jn  1919  two  in  Hamilton; 


l-atc  Gordon  Strathy  !>asf 
of  Bril  Tel.  Incorporators 

In  Win  Patten's  hnnl, 
■' Ptnneering  the  Telephone  in 
I  anada"  published  in  1920.  ibe 
fact  is  recorded  Ibat  Hugh  i' 
Raker  of  flaniilfon  and  Gordon 
CIratli.v  of  .Montreal,  both  then 
living,  were  the  onL  survivors 
of  the  original  incorporators  of 
the  Bell  Telephone  <  0111  pan y 
of  I  anada.  .Mr.  Hugh  Baker 
died  in  .lime  of  last  year  in  bis 
SOtb  yeai .  and  now  .Mr.  (Tnrdon 
,'Otrath.v  passes  at  the  same  .age 
-  the  last  survivor  of  the  tele¬ 
phone  group. 


SWlNfLS  GROW  RAPTDLY  AT  t%  INTEREST 


4% 


Interest  Paid 
on  Savings 


4  O.MPOUNDED  HALF-YEARLY  •  WITHDRAWABLE  BY  CHEQUE 
OFFICE  HOURS  :  9  A.M.  TO  3  P.M. 

)nii.  are  invited  to  call  and  open  an  Account  today 

Crown  Trust  Company 


York,  had  a  weak  spell  when  the 
bond  and  share  markets  in  New 
York  were  breaking.  A  definite 
i'hange  for  the  better  has  taken 
iilnce  in  .New  York  however,  for  siih- 
Jitantial  reasons.  j 

'  The  broader  credit  scope  of  the  | 
Federal  Reserve  system  of  the  Unit- 1 


ASK  RELIEF  FROM 
HEAVY  CHARGES  ON ; 
BOND  RETIREMENT 


biiii.iino  i  Seek  Co-operation  of  Holders  of 
power  I  Montreal  Insurance  Exchange 
'“Iboutl  Building_W  •  j 

y'l’inN !  CONTROLLED  BY  STRAUS 

■ved  to  j  - — -  I 

each.  W.  Straus  &  Co.,  owncr.s  of  Mont- 


S  1  .  .1  A  .'M  E  S  STREET 


MONTREAL 


eiiuirc.nents  after  iiroviding  for  de-  ton,  London,  Brantford.  Galt  andiThe  province  of  Quebec,  it  is  stated.  I  fcul  Insurance  Exchange  Bldg.,  liavei 


(>d  States  with  -i  vicu  tn  what  lo  '  I"  ccia i ion.  For  the  year  ended  June  Walkerville.  w-ill  not  demand  ca.sh  payments  for  i  addressed  a  letter  to  holders  of  fir.-l  ■  i-i^trDour  8141>2  ■ 

terned  controlled' extiansion  of  cred- 1'^"”’'  ’  Dividends  on  the  first  preferred  its  rentals  and  royalties  for  five  !  niorfgagc  io\^'7r  serial  gold  bonds,  I  I 

.1  ■u„.  v,„.i  :...  i  crating  period  for  Ibe  comnanv.  with  stock  have  been  paid  regularly  since  .years.  These  arc.  estimated  to  amount  ■  advising  them  that,  while  profits  on  |  I 

in  tho  hiirii  e-nr-nviiv '’m  ii-i/.t  ' conditioii.s  prevailing  in  the  the  fornialion  of  the  company,  and  lo  $1,760,000.  ,  |  the  building  have  been  running  m.i- , 

n  that  country'  The  Glass-Steagall  i  ’’’onr  market.-,  the  com-  on  the  B  preferred  since  its  is.su-  This  make.s  a  total  of  $1 )  ,s6O,0(t0  i charges  sj. .  ■  . .  ,.!^^=55gg  - . 

'Rill  permits  the  Reserve  "b  inks  to  """  report  earnings  ance  in  1925  up  lo  the  last  quarter  which  may  be  counted  on  from  these  ’’ovc  not  been  sufficient  to  municipalities  at  $103,260,441  and  in  will  be  paid  out  of  unemployment 

(lack  circulation  by  governmenf' se- j  "'  C'  Vr:*'"  I"'  sources.  .  A  balance  of  $8.7  tO.O'jO  | annual  requirements  for  re-  1930  it  amounted  to  $139,282,188.  relief  as  it  was  last  year.  Thus 


LET  US  HELP  YOU  SAVE  MONEY  SAFELY 


LSTABLISHED  X90J 

Robert  Dodd  &  Company 

i.MCORPORATED 

Investment  Bankjcrt 

The  Royal  Bank  Building,  Montreal 

H/irbour  8141-2 


it  ha-  had  its  strenDthenin'-  efferi  (’■'aling  period  for  Ihe  company,  with  slock  have  been  paid  regularly  since  .years.  These  arc.  estimated  to  amount  ■  advising  them  that,  while  pre 
m  the  high  "nide  .scenrity '’market  '’la'""'  conditioii.s  prevailing  in  the  the  forniafion  of  the  company,  and  to  $1,760,000.  ,  |  the  building  have  been  runnii 


•ack  circulation  by  government  se- 


eqiiivalent  to  ovei  9  times  bond  in-  of  1931.  when  Ihe  disbursement  -on  Kjources 


relief  as  it  was  last  year.  Thus 
the  government's  plans  will  be 
made  known  in  the  next  two  week.s 
within  which  lime  the  1932  unem¬ 
ployment  and  farm  relief  bill  is  ex¬ 
pected. 


IP  rices  of  the.se  in  addition  lu  -old  f*""-'’  '’lowod  loi.il  a.ssets  of  $8,810.-'  Profection  behind  the  bond,  both  was  floated,  underwriting  charges  ,  so”  obliged  to  seek  some  indulgence  "  hieh  is  exempt  from  taxation,  con-  peeled. 

veserves  of  the  I'erlcril  Re.servc  sv.s- i ■  o'l’ii'a’onl  lo  about  9  times  theia.,  regards  continuity  of  return  and  would  run  it  up  to  $10.00(i.iiiin.  j  from  the  bondholders,  and.  accord-  sisting  mainly  of  government  pro- - 

eni/iast  midweek,  a  total  ‘of  $l.i90.- I o"'  ';""'  j  safety  of  principal  is  high  grade  for  Premier  Bennett's  sfate.nenl  of  bondholders  are  asked  to  perty.  rdneal ional.  charitable  and  re-  Jo  Scrutinize  Expense 

Million  of  excess  -old  reserves  js  ;  I  were  eiiiiivalent  to  an  industrial  issue,  and  the  sub-  Monday  contributed  much  to  the  nub-  request  (he  mortgage ;  tiEioiis  in.stitutions.  had  an  asscs.sed  I»em«  CNR 

Vvailablc  purest  o?g.w^^  o*  bonds.  |  stantia:  yield  at  today'.s  quotations.  nc'rinfrnaSn  a^  -nf-ce  .be  seeurt.y  "'1 I'*  V/  T  U 'out  S  fr;m  pa^ 

(iient  securities  off  the  market  i  combined  with  a  profit  of  approxi-  financial  history  of  the  Bcauharnois  institute  other  procceding.s;  amounted  to  $1 .46n.,ioh.- in  the  '  This  motion  ’^wl 

jhe.  Federal  Reserve  svsleni  will  | ""  "f  mately  $15  on  each  $100  of  bonds  to  but.  by  and  large,  did  not  change  Provided  (11  all  real  estate  taxes.. '  oar  ]9.pi.  unanirnonslv 

cave  member  banks  with  substantial  1  B«'o«rd  ot  KxpaiiMoii.  matiirity-9  years— makes  the  issue  the  position  materially.  Briefly,  his  are  immediately  broiiglii  up  to  date.'  -  y,pOii>bon  Mr  Mac\ 

unds.  which  mii.st  seek  a  market  I  ''anada  Bread  f'ompany.  IJd..  was  a  worth-while  choice  for  the  average  statement  shows  that  the  govern-  ®"d  (2)  hereafter  the  net  income  ot  Increase  Announced  ror  Euler  were  then  appoir 

lutside  purchases  of  government  sc-! 'he  pioneer  in  the  Dominion  of  the  investment  list.  nienl  will  let  the  company  go  where  ’lie  property  he  paid  over  to  the  j  j  .  c  Saskatoon  committee,  though  Mr  E 

ciirities.  which  have  up  lo  the  pre- j  '  “  ”  "as  heading  before— to  default  on  Bsoal  agent  and  be  applied,  first.  to|  ,  ^a^Ualoon’^  i9-r>  named  until  after  Wll 

:sen1  constituted  a.  higlrpercenlage  of!  IF  rate  will  Im  45  45  miUs  Th'is  'Bib..  Antigonish-Gu.vsboro 

hank  investments.  The  objective  is  MmCCLV\  i  OclUCcIc/C  more  than  give  the  debenture  hold-  ^  ^ pf**  annum,  and,  second.  |  ‘  '  cimri:  hu-  cminpii  at  iwQt  <^hned  to  art.  Mr.  Euler 

-hat  member  bank  funds  should  gra-  n»  D  C  ''  "f  principal  "f  |  ntEhfs' mcc  in-  i4st  one-q  lartet  of  at  the  time.  Later 

iJually  find  their  wa.v  info  ordinarv  OtS  t  CiCtOY  1/1#  #101111165  j  might  do  if  the  company  docs  de-  the  bonds  maturing  annually.  Un  .nur  before  e'lnirv  of  Bed  tha'  he  would  notact 

.:ommcrcial  channeLs  and  bring  about  '  -  - -  fault.  “The  issue,  originally  in  the ,  This  move  is  believed  her 


of  excess  gold  re.scrvc.s  is  i 
ivailablc.  The  purchase  of  govern-  | 
(iient  scciirilics  off  the  market  by! 
the  Federal  Reserve  system  willj 
leave  member  lianks  with  substiiniial  1 
unds.  which  must  seek  a  market  i 
lutside  purchases  of  government  se-  ! 
ciirities.  which  have  up  lo  the  pre- j 
!sen1  constituted  a.  high  percenlage  of . 
bank  investments.  The  ob.jective  iS' 
‘hat  member  bank  funds  should  gra- 
iJually  find  their  wa.v  info  ordinary 
.:ommcrcial  channels  and  bring  about 
1  much  needed  revival  in  business. 
jPhe  effects  of  thi.s  carefnlUv  con- 
rolled  scheme  of  expanding  credit 
will,  it  i.s  hoped,  have  far-reaching 
'esults,  which  will  be'refleeted  in  an  ' 
mportant  way  in  the  Canadian  bond  j 
narket.  1 

Investment  hoiise.s  which  have  the 
81anitoba  and  Uit.v  of  Ottawa  bond  ! 
is.sues  in  hand,  report  that  these  are  j 
being  held  over,  due  t  o  the  prospect  I 
i|)f  improved  market  conditions  in  ihc  ! 
Jjffing.  j 

I  Yarious  smaller  bond  issues  have  1 
made  their  appearance.  City  of  i 
t'harlottetown,  P.E.I..  $50,000  6%  15- 
ear  bonds,  which  were  bought  bv 


on  every  $10u  of  bonds.  mately  $15  on  each  $100  of  bonds  to 

(■real  Record  of  Expansion.  maturity — 9  years — makes  the  issue 

Canada  Bread  Company,  l.fd..  was  a  worth-while  choice  for  the  average 
Ihc  pioneer  in  ilie  Dominion  of  ihe  investment  list. 

Heavy  Non-Productive  Debt 

Big  Factor  B.C,  Difficulties 


•  institutions,  naq  an  asscsseq  ^  n  r\ux  •  1 

ion  of  $811,935,964  in  1919  and  .  Bl*  K. 

ted  to  $1,460,936,727  in  the  C  ontinued  from  page  1.) 

q-,i  account.  This  motion  was  carried 

^ ' _ unanimously. 

aeA  Bf.  McGibbon.  Mr.  .MacMillan  and 

ase  Announced  ror  yj,.  Fqjer  were  then  appointed  to  the 
Tax  Rate  of  Saskatoon  committee,  though  Mr.  Euler  was 


I  Sa.skatoon.  —  Saskatoon's 
tax  rate  will  be  45.45  mills. 


not  named  until  after  William  Duff 
(Lib.,  .Antigonish-Guysboro)  had  de- 


the  bonds  maturing  annually." 
“The  issue,  originally  in 


■  rate  was  slnick  by  council  at  last  '^’’u®d  to  act.  .Mr.  Euler  was  not 
i  night's  mcctin.g,  .just  one-quarter  of  Pfcscnt  at  the  time.  Later  he  signi- 
!an  hour  before  expiry  of  the  period  that  he  would  not  act  cither. 


Vancouver  Bureau  The  Financial  Timet 


British  Columbia  is  the  communit.v.  but  did  not  contri-  per®  ’’Y  th®  premier's  indication  that 
definitely  launched  on  a  policy  of  bute  anything  to  the  provincial  rev-  7he“To"ntr*’eaf  nthTVca74nd  i 

rigid  economy  which  must  last  for  enues.  j  •  uV  I  the  serial  maturitv  w 

at  least  three  years,  according  lo  Only  $4,270,000  of  the  gross  debt  Power  Con.solidatcd  might  take  over  K"®„  ‘  n  antiarv  ISth 
Hon.  .1.  W.  Jones,  minister  of  finan-  could  really  be  called  self-support-  the  faltering  Beauharnois  en'e'Tr's®-  5“®  \vh  rh  was  r 


uJt.  •  ^  ^  .  ifivrH  hv  tho  Titv  art  i^hin«-  I  nis  move  IS  believed  here  to  be  of 

Con.siderabIe  interest  was  aroused  $^,-00.00o.  the  '®'t®''Lj,^  ^.^3^  '  ‘  ‘  "  'he  highest  significance  as  indicat- 

tre  by  the  premier's  indication  that  been  reduced  to  q-^p  rates  for  the  different  spend-  '"S  »  "’"re  challenging  attitude  on 

c  government  blocked  any -.nove  by  principal  payments  bodies  making  up  the  general  'he  part  of  the  government.  Where 

hlch  the  .Montreal  Light.  Heat  and  I '"S'  due  annually  are  ver.v  heavy,  and  1  .3^^  3i.^  follows:  Br.  .McGibbon  a  session  or  two  a^o 

Yttfor  pnnaoiiHutnH  niiohi  tuin  scrial  niaturit.v  which  became  m;ii«  was  literallv  a  voice  orvine  in  the 


Mr.  Jones  says  that  the  CinJX  of  proportiuu  U1  uui  Utjut  m  xiuu-pn.^-  .  - V' ^  . - Interest  hnuever  \Ka^  nMid  nni' 

incc's  debt  problem  is  the  dnetive  is  responsible  for  most  of  motors  had.  by  their  agreement  with  :  however,  was  schools 


ing  "The  fact  that  such  a  large  Bennett  further  took  occasion  to  Public  library  . 

proportion  of  our  debt  is  non-pro-  Point  out  that  the  Beauharnois  pro-  ^he  bondholders  were  advised  there-  I'oHegiafp  inkit 


me  provinces  aeni  pronicni  is  me  uucuvu  i»  i  " — ,,  ,  „  *  . . . ;»  I  lannarv  i=;fh 

gross  total  of  $142,461."'10  as  at  Nov-  our  present  difficulties."  Mr.  Jones  the  M.L.H  &  P..  agreed  not  o  ^"®”  j 


ember  1,  1931;  some  $138.K)0,000  or  declared. 


power  on  Montreal  Island.  He  saw  <  understood  that  a  group  of  i 


Public  revenues  . .  •• 


nf  ffii-n-mtppd  PGF  ada  titude  of  the  Gatineau  Power  com- :  hr  taken  to  secure  for  bond- 

stock;  ’  $5,754,000  for  rniversity  of  Short  term  loans,  included  in  the  pany.  the  Shawinigan  and  the  South-  holders^^w  are  for  the  most  part 


the  serial  maturity  which  became  ‘  Mills  literally  a  voice  crying  in  the 

loth.  1932,  "as  General  fraunicipal)  ..  ..  ..  ‘l8.41  "'ilderne.ss  when  he  criticised  G.  N. 

$116,o00.  which  was  not  paid  and  librarv  98  expenditures,  be  now  finds  be- 

the  bondholders  were  adv  ised  there- 1  .  inkitnteV .  8  35  hind  him  a  growing  number  of  M. 

of.  Intere.st.  however,  was  paid  <in|p„^,,ip  schools  .  ..  V.  15^35  Moreover,  he  has  reason  to 

January  15th.  1932."  Public  rev enue.s  .".  V.  V.  V.  !!  2!36  believe  that  a  large  public  opinion 

It  is  understood  that  a  group  of!  ...........  -• _  approves  of  his  undetacbed  outlook 

bondholders  are  taking  steps  to  'potal  .  45.45  railway  affairs.  National  depres- 

combat  the  scheme.  The  owner-  separate*  schools"  rVte  'will  be  sion  and  a  growing  realization  of  the 

ship  of  the  building  rc'sts  in  the  ,|,p  same  as  that  for  the  public  burden  imposed  by  C.  N.  R.  deficits 

United  States.  It  is  felt  that  action  schools.  I.ast  vear's  rate  was  43.4  have  brought  many  politicians  as 

should  be  taken  to  secure  for  bond-  kills  "  "  business  men,  he  declares, 

holders,  w  ho  are  for  the  most  part  _  -  to  the  view  that  the  time  is  long  past 

Canadians,  repre.sentation  in  the  ad-  F-mi  Products  Bonus  when  C.  N.  R.  votes  might  go 

mini.stration  of  (he  affairs  ot  the  w  through  parliament  with  no  qnes- 

coninany.  and  that  a  renutable  Can-  rroposed  Help  Iixports  tlons  asked. 


P  r-  1..1  .  ..1  .  c-A  aiif’  bridges.  The  latter  item,  he  of  local  banks  amounted  to  $8,216, 

,3  C.uclpli  avvaided  $.J(  ,-  ^.3^  iniiji-gpUy  productive  to  000. 

10  10-ycar  bonds  to  Wood.,  _ 


Gundy  and  Co.  at  95.31,  or  a  cost 
basis  of  6.13G,  witli  an  option  oii 
$145,000  more.  The  full  $1.95.000 
wore  taken  iiii  promptly  and  offered 
tn  the  public  at  97  to  yield  5.90'‘7. 
aliis  accrued  iiilct'c.-^t  and  transfer 
ax.  Those  bonds  arc  a  direct  obli¬ 
gation  of  tlic  city  and  tlio  proceeds 
wilt  be  used  for  waterworks  and 
.vDier  general  purpose.-.  .A  sinking 
i-uod  will  lie  c.stablishcd  to  retire  all 
the  hoads  at  maturity. 

.\.  E.  .Ames  and  Co.  Ltd.  and 
Wood.  Gundy  and  Co  Ltd.,  who  pur¬ 
chased  the  $.593,818  60;  (1933-19.521 
bonds  of  the  e'jfy  of  Sudbury,  offered 


Municipalities  Bonded  Debt 

Increases  Half  Billion  Ten  Years 


.111.  Dci.iiei,  S  iniuiiauon  uiai  lue  poinjej  as  managers. 

government  would  be  willing  to  .end  _ '  _ 

up  to  $15,000,000  to  help  the  enter- lu  . 

prise  does  not  mean  government  con-  j  HoW  Assessment  Figures 

trol  or  ownership.  Ha  was  quite;  Have  Grown  in  Decadp 
careful  to  make  it  quite  clear  that  I  nave  varown  in  L/ecaae 

the  govern;nent  docs  not  nropose  to  j  Ottavva.. — There  has  been  con.sid- 


thought,  or  $11,000,000.  To  Pay  Interest  On 

In  connection  with  the  wheat  No  Vancouver  Bonds 

bonus,  it  is  not  unlikely  that  the  Vancouver.  —  Interest  due  on  all 
cost  will  he  even  higher  during  the  city  of  North  Vancouver  bonds  will 
present  fiscal  year.  Because  of  be  paid  immediately,  it  was  official- 
complaints,  it  .seems  probable  tliatjiy  announced  upon  the  conclusion  of 


Otlavva  —The  Bureau  of  Statistics  presents  its  annual  buiieun,  aeaiinf, 
Willi  the  bonded  indebtedness  ot  municipalities  in  ('anada  for  the  year 
193(1  These  statistics  ate  taken  from  returns  made  by  the  various  muni¬ 
cipal  governments  and  repre.sent  the  latest  available  information. 

There  were  4,207  municipalities  in  Canada  in  1930,  divided  into  urban 
•ind  riiial  classes.  Cities,  towns  and  villages  represented  the  urban  class, 
'while  rural  municipalities,  districts  and  counties  comprised  the  rural 

'’t  he  bonded  indebtednestJ  of  Canadian  municipalities,  urban  Md  rural. 


go  into  the  power  business.  How-  erable  increase  in  assessment  valiia-  'h®  .government  will  have  to  change  satisfactory  arrangements  for  ad- 
ever,  bv  taking  $15,000,000  worth  of  :  tion.>  from  1919  to  1930.  The  total  the  bonus  from  five  cents  per  bushel  vances  from  the  bank. 

- ,  V,  ,,  .J  f  first  mortgage  bonds,  the  govern-  asse.sscd  value  of  taxable  real  pro-  of  wheat  to  .so  much  per  acre  of  land  Payments  had  been  temporarily  de- 

s  presents  its  annual  bulletin,  dealing  would  cerlainlv  give  great  pres-  perty  in  Canada  increased  from  $6.-  sown  to  wheat.  No  allowance  for  ferred  on  some  of  the  city’s  obliga- 

unicipalifics  in  ('anajia  for  the  yoar  I  3„y  further  bond  financing  "28.012.649  in  1919  to  $8,467,559,699  |  »he  wheat  bonu.s  was  made  in  the  lions,  including  the  guaranteed  bonds 

1^^  owners  of  the  enterprise.  The  in  1930.  Personal  property  wliich  is  j  budget  and  since,  at  the  moment,  of  the  Burrarri  Inlet  Tunnel  & 
Igovernment's  investment  would  give  taxed  only  in  certain  provinces,  in- 1  there  is  no  him  of  the  government  Bridge  Company  owing  to  delay  in 
[the  underwriter.s  a  good  selling  point,  ereaseil  from  $52,932,719  lo  $65,785.-  dropping  the  scheme,  it  would  ap-  settling  of  a  dispute  regarding  un- 
Furthermorc.  the  intere.st  rate  ;u  -  ;  335.  Income  i.s  only  taxed  by  muni  pear  that  some  change  is  there-  emplo.vment  relief  funds  which  bad 


Furthermore,  the  interest  rate  a» 
reptablc  to  the  government  w-ou! 


ripalities  in  a  few  province.s. 


become  the  interest  rale  of  the  issue.  ■  1919  income  was  assessed  b,\  the.se  general  view-  here  is  that  the  bonus  rate. 


consideration.  The] delayed  the  striking  of  the  1932  tax 


,  u,  - -  non  iQ-’n  .nTVii<.h  ♦hoi  The  prune  minister  stressed  th.'ii 

c  grown  from  $7oi,118.2oO  m  1919  to  in  19o0  which  is  L government  had  fulfilled  all  the 


sinking  fund,  making  the  net  deben¬ 
ture  debt  $1,708,043. 

Revenue  of  Siidhtirv  from  public 
utilities,  after  dediicting  operating 
expenses,  depreciation  and  fixed 
charges,  amounted  to  $1.56,546.  while 
the  value  of  the  muniripalily's.  as- 
cts  is  placed  at  ;f4. 0.37. 412.  Dnlv 
$511,000  of  the  city',-  debenture  debt 
is  on  the  sinking  fund  plan,  the  re¬ 
maining  debenture.-,  Iiaviiig  been  is- 
sueil  in  instalment  form 
•  Dominion  .Serurities  <  orporation, 
which  piircbaseil  Town  of  Poinie 
r  laire.  Qitebee.  $16,000  6'/r  bondsidiie 
1933-to  191(9  at  a  price  of  97.10,  or  a  | 
rnsf  basL' Lft- 6.84'/ ,  offered  them  at  j 
price.s  to  yield  6.o9  to  6.25''7.  The 
aonds  were, token  uji  ,hy  instittitions. 

The  town  of  .Newmarket  bonds 
imoiiuting  to  $36,000.  hearing  inter- 
-t  at  65c  and  lieing  1S-year  serials 
were  bought  by  the  Bank  of  'foron-  ' 
to  at  a  price  oT  $96.85.  or  n  ro.st  I 
lasis  of  6.t35r.  The  bonds  are  nut 
leing  offered  for  piildie  sale. 

The  I'ity  of  Sanlt  SI.  Alarie  has 
lisposed  of  $i2,50ti  liond; ,  due 

1942,  loeally. 

All  Inactive  .llarket. 

The  bond  market  during  the  pa:t 
veek  has  been  very  inactive;  prices, 
however,  have  remained  fairly  stead, v 
n  the  Government  and  Provincial  | 
ection.  .Most  issues  have  been  in  tair| 
lemand.  which  would  lead  one  to  1 
lelieve  that  the  steadiness  in  prices 
s  to  a  considerable  degree  due  to 
,hort  covering,  and  the  fact  that  no 
lew  issues-  have  been  offered  publir- 
y  in  some  weeks.  Tbe  Province  of 
Manitoba  issue,  which  has  been  over- 
langing  the  market  for  the,  last  tw'o 
iveeks.  has  been  withdrawn  indefin- 
te.ly.  This  is  the  only  new  iirovin- 
lial  financing  which  is  being  talked 
ibout  at  the  present  time. 

The  corporation  bond  market  has 
leen  somewhat  erratic;  this  is  no 
loubt  due  to  the  weakness  displayed 
n  the  stock  markets  general  l>.  The 
inly  issues  to  show  any  advance 
'uring  the  past  week  are  Abitibf 
^ower  &  Pafier  oG:  Imnds  due  1953. 

Beaiiharnoi.s  Power  6'r  Bonds 
e  1959.  Abitibis  have  sold  up  as 
gh  as  44,  this  aiivancc  being  pro- 
ibly  due  to  sinking  fund  requiro- 
ents.  which  calls  foi  the  piircliase 
$845,000  of  bonds  each  year.  Bcan- 
tiarnois  bonds  have  sold  up  a.s  Iiigh 


I'he  Financial  Times  reaches  a 
class  <tf  peiiplc  who  arc  infereslcd 
and  able  lu  buy  iutcstuieul  seenri* 
lies. 


1’uniilatiuns  and  Total  and  Per  Capita  Bonded  Indebtedness  of  All 
Classes  of  Alunicipalities,  by  I’rorlnces,  1930. 

Froviiiees.  19a(). 

I’rincc  Edward  Island* — 

rnpiilafion  .  . . . .  •••  VcVo'ni^ 

Total  Bonded  Indebtedne.ss .  $  l,S6o,..ll 

Per  I'apita  Bonded  Dadebtednees . .  . . 

>uva  Ncutiat — 

I'opulatinnt . 512,84b 

Total  Bonded  Indebtedness . . . $  30,182,264 

I’ci-  l  apita  Bonded  Indebtedness  ...  . . .  $  58.86 

>>w  Bninswiekt— 

Popiilation . ’■•••  408,219 

Total  Bonded  Indebtedness . .  ...  $  20,565,998 

Per  Capita  Bonded  Indebtedness . .  .  $  50.38 

Queltcc— 

Poptilation . —  •  . .  •••  .j,089,911 

total  Bonded  Indebtedness . .  $323,395,745 

Per  Capita  Bonded  Indebtedness  ...  ...  $  104.66 

Ontario 

Population  .  ...  . . .  ■...  ...  3,141,633 

I'olal  Bonded  Indebtedness . $485,280,182 

Per  Capita  Bonded  Indebtedness  .  .  ....  . . $  154.47 

Mauiluba- 

I’opiilation . .  ...  .•••  -.1  ...  > . .  574,433 

’I'.ial  Bonded  Indebtedness  ...  ...  . . . .  $  84,879,707 

Per  Capua  Bonded  Indebtedness  . . .  .  $  147.76 

NusKalebewan  — 

popiil.alion  .  ...  » .  •'  •.»  *'•  »■’ .  '874,426 

Total  Bonded  Indebtedness . .  $  59,000,183. 

I'er  (  apila  Bonded  Indebtedness . . .  $  67.53 

.Albcrla  - 

Population . 663,873 

'I'otal  Bonded  Indebtedness .  ...  . . $  78,645,803 

Per  Capita  Bonded  Indebtedness .  . $  118.47 

British  Uuliiinbia — 

Population  . •  ...  ...  ...  499,365 

Total  Bonded  Indebtedness . . .  ...  $125,832,088 

Per  t  apita  Bonded  Indebtedness  ...  . $  251,98 

» — Urban  bonded  indebtedness  only,  there  being  no  rural  municipal 
.system. 

f — Population  and  per  capita  figures  census  of  1931. 

Bunded  Indebtedness  nf  Each  Class  uf  Urban  and  Rural  3Iuni(dpaiJties 
I'ur  All  Pruvinces  Cumbined*  Year  1930. 

1930 

ntic.-. . $  954,284.067 

Towns .  135,161,045 

Villages* . . .  518,157 


Yet  by  forcing  a  reorganization  of ' 
the  directorate  and  by  clarifying  and  j 
confirming  the  compan>'’s  water  | 
righUv  in  the  St.  Lawrence,  the  gov-  ; 
ernment.  he  claimed,  had  greatly  ini-  j 
proved  Beauharnois  as  an  invest-  j 
nient. 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond 
.sales  up  to  April  ISih.  1932,  com¬ 
piler  by  A.  E.  Ames  &  I'o..  Titd.. 
shows  total  to  date  of  $105,128,631 
as  compared  with  $246,691,088  for 
the  same  period  of  l''3l.  and  $191.- 
969,321  for  the  same  period  of  1930. 

These  are  elassifird  as  follows  :  — 
Government,  $44.21 2.o0i»;  munieipal, 
$40,866,631:  corporation.  $7,550,000; 
railroad,  $12,500,000 
The  entire  total  of  these  bonds 
was  sold  in  Canada 
The  following  is  a  comparison  of 
sales  by  months  during  the  pa.st 
three  years  ;  — 

mo  ciM  nv: 

$’  ♦  X 

Ian  44,14^,409  IJO.IC’.sZI  4T.9l7.nSj 
Fnb  i«. 567, 978  26,909  955  21,270.069 

Mar.  59,869,676  41.102.612  15,667.127 

.April  29,185,168  50,128  9(10  *2,274.149 


CONFIDENCE 


base(J 


S  Experience 


rk  \0 

'"'-Yr 


- 


(91.969,321  246,691.088  I05.l28.r,3l 


Total  Urban  Monicipalities 

Rural  Municipalitiest . 

Districts  . 

Municipal  Districts . 

County  Councils . 

Counties . 


Total  Rural  .Municipalities . ,t. 

Total  .Ml  Municipalities,  Urban  and  Rural 


.,.$1,089,963,269 
...$  73.796.744 

• « .  13.331.900 

22.100 

...  236,754 

32.294,414 

...$'  119,681,913 

,  ..$1,209,645,181 


*—111  Quebec  the  villages  are  included  iu  counties  and  in  Ontario  they  Hospital  St.  Luc,  .Montreal.  $1,500.- 
are  included  in  towns.  OOO  6%.  1935-1959;  Ernest  Savard, 

■f— liicliiding  $20,875  liuudcd  debt  of  iudepeudeut  rural  municipalities  Banque  Canadienne  Nationalc  A-  Syn- 
of  Quebec.  dicate,  offered  at  100,  yield  6%. 


Sold 


April  6.  —  City  of  (.‘ ha.rlottetown, 
P.  E.  L.  $50,000.  6%.  15  years;  Gaird- 
ner  &  Co.,  98.25,  with  option  on  an 
additional  $50,000. 

April  13.  —  City  ot  Guelph,  Ont.. 
$50,000  514%,  10  year.s;  M  ood.  Gun¬ 
dy  &,  Co.  Ltd.,  95.31.  6.13^7,  basis  with 
10-day  option  on  balance  of  issue 
(approximately  $145,000). 

Town  of  Sudbury,  Ont.,  $593,848  73 
6C$,  1933-1952;  A.  E.  Ames  Sr  (70. 
Ltd.,  Wood,  Gundy  &Co  Ltd.,  offered 
at  prices  to  yield  6.90*r. 

Town  of  Pointe  Claire,  Que.,  $16.- 
000  6%,  1933-1939;  Dominion  Securi¬ 
ties  Corp.  Ltd.,  97.10,  cost  basis 
6.84%. 

Town  of  Newmarket.  Ont..  $.36,000 
6%,  18  years,  Ser.;  Bank  of  Toronto 
96.85,  cost  basis  6.13%. 

City  of  Sault  Ste.  .Marie,  Out.,  $12,- 
500  6%,  1933-1942;  Uocall.v. 

Hospital  St.  Luc,  .Montreal.  $1,500.- 
000  6%,  1935-1959;  Ernest  Savard. 


A  bank,  like  an  individual,  gains  strengtH 
and  commands  confidence  through  years 
of  experience. 

Throughout  tlie  varied  experience  of 
the  past  63  years,  with  their  successive 
booms  and  depressions.  The  Royal  Bank 
of  Canada  has  made  steady  progress  to 
established  strength. 

Today,  with  881  branches,  The  Bank 
serves  every  part  of  Canada,  assists 
Canadian  business  in  foreign  lands,  and 
has  long  been  recognized  as  one  of  the 
great  banks  of  the  world. 


THE  HOYAL  BANK 

OF  CANADA 

Capital  $35,000,000  Reserves  $39,155,106  Assets  over  $750,000,000 


OUTER 
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is  a  member  of  the  London  (  nmniit- 
tee  of  Crown  Mines  and  Moridorfou- 
tein  East 


citizen  of 


Aiex.  Calder,  pioneer 
Winnipep.  and  known  as  the  dean  of 
the  steamship  ticket  agents  of  Amer¬ 
ica.  eelebrated  his  90tb  birthday  on 
Ttie.s.day.  He  is  al.so  known  as  the 
oldest  livinp  notariaii.  He  intro¬ 
duced  horse  street  cars  into  l^ondon. 
Ont.  and  later 


Total  Income  of  $30,177  Com¬ 
pares  With  $95,818  In 
1930 

TONNAGE  ANiTpRJCE  CUT 


Compares  Witli  A  50  Cent 
Deficit  lit  1930  —  Surplus 
Of  $53,647 


Delayed  Demand  Will  Make  For 
E4fly  Recovery  of  Brandram 
Henderson 

WORKINcTcAPITAL  DOWN 

Operations  Result  In  Deficit  of^ 
$245,123  Compared  With! 
$69,789  In  1930  — Substan- 
tial  Provision  For  Inventory 
Losses 


SPECIAL  WRITE-OFFS 


mpplied  carts,  was- 
gons  and  hiieklioards'  to  the  Cana¬ 
dian  Pacific  Railway  during  it.s  first 
constnietlon  period  in  western  Can¬ 
ada.  A.  B.  Calder  of  .tlontreal.  an 
executive  of  the  C.P.R..  is  a  son. 


President  Sir  Charles  Gordon 
When  Reviewing  Year  Points 
to  Many  Economies  Effected 
—  Loans  Reduced 


Working  Capital  Shown  At 
$517,367  As  Against  $574,- 
529  In  Previous  Year  — 
Total  Assets  At  $1,919,601 


Calwry 

to 


I  The  nnfavorable  operating  condi¬ 
tions  prevailing  during  the  jieriod 
are  reflected  in  the  annual  re¬ 
port  of  Hillcrest  Collieric.s.  Net  pro¬ 
mts  are  sharply  reduced  but  import¬ 
ant  economies  instituted  by  the  man¬ 
agement  .served  to  offset  the  effect 
of  falling  tonnage  and  priee.s. 

.Nid  profit  for  IICH  is  .shown  at 
against  $65, 867  in  ID.'JO,  Addi¬ 
tion  of  miscellaneous  Income  at  $i:i,- 
35.1  made  a  total  Income  of  $.30,177, 
against 


Hqllfaii 


I  Sir  Alexander  .Murra.',  who  has 
been  elected  deputy-governor  of  the 
Hudson's  Bay  Company,  is  a  director 
land  a  member  of  the  Eastern  ("om- 
!  mittee  of  Lloyds  Bank.  He  succeeds 
[Sir  George  May,  who  was  reoenlly 
I  appointed  chairman  of  the  new  Im¬ 
port  Duties  Advisory  Committee  to 
Uie  British  government. 

Sir  Evel.m  A.  Mailer.*,  tlie  new 
director  of  the  Hudson’s  Bay  <'om- 
pany,  is  a  director  of  I  lie  Ceiilral 
Mining  and  lineslmriit  Corporation, 
chairman  of  the  Aiiglo-Siiatiish  i  lui- 
sfruc.fion  «  ompany.  ('ape  Astiestos 
Compajiy  and  Tnenyo  Oilfields  of 
Vene.Tuela;  dj'piity-eliairman  of  \  ic- 
toria  S>"ndirafe;  a  director  of  .Amal- 
gniTiated  .Metal  Corporation.  British 
Aletal  Corporation.  .New  Modderfon- 
tein.  Gold  Mines  Company,  Trinidad 


Toronto  Burrau  fbe  Financial  iritMw. 

Toronto.  -  -  Earnings  of  61  cents 
a  share  of  llie  comuiou  stock  are 
reported  hy  Ontario  Bilknil  Limited 
and  subsidiaries  for  the  .vear  end¬ 
ing  Dccenihcr  31,  1:111.  This  ts  after 
all  charges  and  compares  with  a 
deficit  of  5(t  cents  a  share  In  IMIO. 

A  special  write-off  of  $101,385  was 
made  this  tear  from  surplus  to  cover 
the  depreciation  of  the  curreut  assets 
of  foreign  stibsidiarie.s  due  to  the 
decline  of  foreign  e.’ccliange  in  rrla- 
fioii  to  the  Canadian  dollar  In  1930 
and  1911.  Of  this  amount  $50,000 
was  applicable  to  the  year  1930,  and 
$.51,383  to  i;i3t.  3'he  secretary  states 
that  since  the  end  of  the  year  there 
has  been  a  slight  Improvement  in 
I  he  rate  of  exchange  and,  naturally 
any  impi  ov'ciiieiit  in  exchange  would 
be  reflected  ia  subseQuent  state¬ 
ments. 

Operating  profits  In  1931  totalled 
$170,419  compared  with  $116,118  in  ' 
the  previous  year.  From  this  $53,174 
was  deducted  for  depreciation  of 
plant,  buildings  and  equipment;  and 
$22,026  for  taxes;  leaving  a  net  pro¬ 
fit.  before  providing  for  dividends 
and  losses  on  foreign  exchange,  of 
$9.5,219  as  against  $49,622  in  1930. 
During  the  vear  three  dividends 
w’ere  paid  on  the  preferred  stock 
totalling  $52,500  compared  with  four 
dividends  in  1930  of  $70,000.  Surplus 
carried  forw.ird  in  the  previous  year 
H3  from  which 
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Brandram-Henderson,  limited.  In 
its  annual  report  for  the  year  end¬ 
ing  December  31  last,  shows  a  net 
profit  from  operations  after  deduct¬ 
ing  head  office  charges  of  $100, 
which  compares  with  profit  of  $66.- 
298  in  the  year  1930. 

After  deducting  bond  interest,  re¬ 
serve  for  depreciation,  special  con- 
llngency  re.scrve.  allowance  for  re¬ 
valuation  of  iuvenliirios  and  securi¬ 
ties.  pensions,  and  dividends  on  pre¬ 
ferred  and  common,  thsre  remained 
a  deficit  of  $245,121.  as  compared 
with  a  deficit  of  $69,789  in  the  pre-  . 
ceding  year.  I 

Net  working  capital  ts  sliowti  nf 
$638,800,  as  against  $902,646  In  the  | 
year  1930. 

The  report  submitted  at  the  an¬ 
nual  meeting  held  in  Halifax  this  : 
week  indicated  that  a  very  large 
amount  of  paint  work,  esiiecially  in 
tndnstrial  plants,  was  being  delayed 
all  over  the  country,  and  on  this  ac¬ 
count  there  was  certain  to  be  a  very 
large  demand  for  paint  products  .inst 
as  soon  as  more  normal  conditions  j 
developed  The  location  of  the  com-  | 
pany’s  plants  it  was  stated,  made  it  i 
certain  that  the  company  would  he  ; 
able  to  immediately  enjoy  its  full 
share  of  thi.s  new  business. 

In  his  statement  to  shareholders 
President  George  Henderson  report¬ 
ed  that  the  dividend  on  the  preferred 
stock  at  the  rate  of  7%  per  annum 
has  been  paid  amounting  to  $35,000 
and  also  two  quarterly  dividends  on 
the  common  stock  at  the  rate  of  H 
of  ICr  each,  toealling  $11,799.  The  ( 
sum  of  $15,000  has  been  ad.ied  to  ■ 
depreciation  reserve  and  the  cost  i 
of  all  upkeep  and  renewals  incurred  | 
during  the  yenr,  amounting  to  $20,-  I 
256  has  been  charged  to  operating 
expenses.  Bond  interest  on  the  First 
and  Consolidated  issues  ha.s  been  , 
paid,  which  together  with  interest  : 
accrued  for  the  last  quarter  of  th*  | 
year  amounts  t(v  $60,868.  j 

Mr.  Henderson  in  his  remaj-ks  to  , 
shareholders,  says  m  part: 

"The  world-wide  depression  in 
business  continued  unabated 
throughout  the  year,  and  the  paint! 
and  varnish  industry  suffered  in 
common  w  ith  other  indu.stries.  The ' 
lend  market,  insofar  as  the  finished  ^ 
white  lead  product  is  concerned,  con¬ 
tinued  to  decline  sharply,  and  the  ^ 
persistent  recession  in  demand  for 
paint  products  brought  about  the 
keenest  Competition  on  the  part  of 
suppliers,  resulting  in  a  further  de¬ 
cline  in  the  selliftg  prices  of  first 
quality  paints.  Hence  the  wisdom 
of  making  substantial  provision  for 
revaluation  of  inv'c.ntories  and  for 
contingencies  will  be  self-evident. 

"The  operations  of  v'our  subsi-  j 
diaries,  Alberta  Linseed  Oil  Co.,  Lim- '  ’ 
ited.  and  Pacific  MTiiie  Lead  Co., ; 
Limited,  were  relatively  profitable 
and  satisfactory,  and  in  contradic-j 
tion  to  the  previous  year  the  former  | 
was  able  to  make  a  contribution  to-  j 
wards  the  profits  of  the  parent 
company. 
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previously. 
Bond  interest  .ib.vorhcd  $16,250,  leav¬ 
ing  ft  balance  of  $11,927,  which  wa.s 
sufficient  to  pay  one  quarter's  divi¬ 
dend  on  the  preferred,  and  leave  a 
tcflance  of  $1,578  to  be  added  to 
surplus,  which  item  now  st.inds  at 
$212,135  on  the  balance  sheet. 

Profit  and  loss  account  figures 
compare  as  follows: 

I'll  I  run  1929 


.1  B  Masterson  of  The  Canadian 
Industn.al  Alcohol  ‘  o..  Limited,  vvas 
recently  elected  President  of  the 
(  anadian  Society  of  Cost  Accoun¬ 
tant.*  and  Industrial  Engineers,  for 
the  district  of  Montreal. 


NO  A^Oi^E 

TELEPHONE  DETOURS 


Npt  profit 
Misc.  Inc. 


Tolfll  net 
Bond  inL. 


T4g.TRANS-CAlMADA 
TELEPHONE  SYSTEM 


P.  &  L.  Bal.  ..212,155  210.575  210,406 
M'orking  capital  Is  shown  at  $17.- 
•'93.  an  iinprovement  over  the  $9,061 
reported  a  year  ago.  On  the  bsfl- 
aiice  sheet  bank  ioans  have  been 
I  reduced  by  $102,567  to  $10,000  at  (he 
;ye.ar-en(l.  .Accounts  payable  are 
down  from  $29,095  to  $17,095.  Total 
assets  at  $2,618,203  show  a  decline 
[  from  the  $3,759,133  reported  at  the 
e.nd  of  1930. 

.  Conditjonx  M'lirsp. 

The  report  of  the  president.  Sir 
Charles  Gordon,  follows,  in  part: 

I  "The  unfavorable  conditions  re¬ 
ferred  to  in  our  report  of  la.sl  year 
not  only  continued,  but  hecaine 
worse  instead  of  better  during  the  ' 
year  under  review.  Not  only  did  our 
tonnage  drop,  hut  pilces  also 
dropped,  and  it  wa.s  only  by  drastic  ' 
economies  that  we  were  able  to 
operate  without  a  los.s,  j 

"Owing  to  our  inability  to  obtain 
business  in  the  M'innipeg  market  . 
at  a  remunerative  price,  it  was 
necessary  to  .shut  down  our  Byron 
(  'reek  properties  imul  conditions  ^ 
improve. 

"AVe  are  pleased  to  report  that  [ 
the  aiuicabie  relations  with  our! 


B.  C.  Government  to  Make  Plea 
For  Specific  Tariff  at 
Ottawa  Meet 


Involves  Granting  of  Certain 
Monopoly  Rights  to  Com¬ 
panies  in  Newfoundland 


amounted  to  $11 
should  be  deducted  $50,000  required 
T.o  write  down  to  net  current  assets 
of  the  foreign  subsidiaries  to  a  basis 
of  the  current  rate  of  exchange  on 
January  1.  1931,  and  a  further  $51,- 
385  required  to  meet  the  rate  of  ex¬ 
change  on  December  31.  1931.  As  a 
result  of  writing  off  two  years’  ex¬ 
change  depreciation  in  1931  a  sur¬ 
plus  was  carried  forward  of  $53,646 
compared  with  a  surplus  of  $112,213 
at  the  end  of  1930. 

Working  Capital  Lower. 

While  the  balance  sheet  shows  a 
reduction  of  $56,962  in  working  cap¬ 
ital.  the  ratio  of  curre.nt  assets  to 


REaPROCITY  ARGUMENT 


FUNDS  ARE  NEEDED 


Vancouver  Bureau  The  Financial  Tima*. 

Vancouver. — Salmon  packers  and 
British 


Press  despatches  report  tnat  Sir 
Percy  Thompson,  advisor  to  the 
Newfoundland  Government  recom¬ 
mends  an  invitation  to 


The  advent  of  The  Trans-Canada  Telephone 
System  heralds  a  period  of  greater  trade  between 
eastern  and  western  Canada,  better  understanding' 
between  the  nine  provinces  and  a  unity  which 
will  result  in  greater  progress  than  ever  for  the 
Dominion. 

But  apart  from  its  national  significance,  The  Trans* 
Canada  Telephone  System  benefits  every  indi¬ 
vidual  user  of  the  long  distance  telephone.  Before 
the  System  was  created,  calls  from  eastern  to 
western  Canada  were  detoured  through  the  United 
States.  Now  all  these  detours  are  eliminated.  Calls 
are  kept  within  our  own  borders.  Communication 
is  simplified,  connections  speeded  up,  clarity  of 
transmission  obtained  at  the  highest  standard. 

And  all  this  is  due  to  the  efforts  of  seven  tele¬ 
phone  organizations  joined  in  The  Trans-Canada 
Telephone  System.  Over  an  all-Cafiadian  network, 
Canadian  subscribers  can  now  speak  direct  Jto 
any  point  in  cast  or  west.  With  Dominion-wide 
facilities,  with  a  reliability  ensured  by  incessant 
vigilance.  The  Trans-Canada  Telephone  System 
offers  every  Canadian  business  or  private  citizen  a 
practical,  all-Canadian  telephone  service,  adequate 
to  the  social  and  industrial  needs  of  the  country. 


other  fisheries  lntere.sfs  in 
Columbia  regard  the  Empire  Econo¬ 
mic  Conference  as  an  opportunity 
to  develop  their  overseas  trade  and 
they  are  preparing  representations 
now  for  alterations  in  the  tariff  to 
bring  about  the  desired  improve¬ 
ment. 

Plans  were  furthered  at  a,  confer¬ 
ence  called  by  the  Provincial  Gov¬ 
ernment  at  which  representatives  of 
the  chief  fish  packing  companies 
were  present.  .Members  of  the  gov¬ 
ernment  gave  assurance  that  they 
would  use  their  influence  in  support¬ 
ing  the  packers'  plea  before  the 
Ottav^a  Conference.  j 

"If  in  place  of  the  ten  per  cent.  [ 
preference  granted  Canadian  fish  ■ 
products  in  'the  Baited  Kingdom 
market  on  an  ad  valorem  hasi.s.  al 
specific  tariff  could  he  secured,  it! 


large  cor- 
I  porations  operating  on  the  island  to 
'  come  to  the  support  of  the  govem- 
[  meni. 

,  The  proposal  Is  that  Imperial  Oil 
he  given  a  fifteen-year  monopoly  in 
1  the  sale  of  all  petroleum  products  fS 
j  the  island  and  in  return  the  company 
will  subscribe  for  a  substantial 
amount  of  Newfoundland  bonds,  the 
sum  of  $1,750,000  having  been  men¬ 
tioned  as  the  probable  siiiii.  Im¬ 
perial  Oil  ts  at  present  practically 
without  opposition  in  Newfoundland, 
but  in  order  to  facilitate  negotia¬ 
tions  in  this  regard  the  government 
has  withdrawn  its  bill  to  create  a 
state  monopolv  In  petroleum.  Peak 
gasoline  oonsiimption,  which  is  the 
principal  petrisleum  product,  is 
estimated  to  have  reached  not  more 
than  3,000.000  gallons  yearly. 

Other  companies  are  included. 
International  Power  and  Paper  and 
American  Smelting  would  be  guar¬ 
anteed  certain  monopoly  rights  for 
a  period  of  15  years.  The  need  of 
the  government  is  for  subscription 
of  sufficient  bonds  by  interested 
companies  to  assure  interest  paj- 
ments  on  $90,000,000  bonds  present 
outstanding.  Only  part  of  the  inter¬ 
est  can  be  raised  by  the  government 
by  ordinary  means  under  prevailing 
conditions  and  it  has  been  difficult  ' 
to  raise  funds  by  a  new  issue  on  the 
open  market. 


out  the  past  trying  year.  Wc  have 
endeavored  to  distribute  equitably 
among  the  enijiloyee.s  what  work 
we  have  had,  and  wc  have  hope.* 
that  they  will  continue  to  realize 
that  jour  compan.v’s  officials  are 
doing  their  utmost  to  keep  them 
employed. 

"‘Our  plant  and  equipment  have 
been  maintained  in  good  order.” 


I  the  Order-in-Council  based  thereon. 

"The  secuiitie.s  themselves,  in¬ 
is  tcad  of  rising  in  value,  have  de- 
! creased  in  value,  which  indicates  ,st 
ionce  the  understanding  that  was 
placed  by  the  public  upon  what  we 
undertook  to  do  and  have  done.  In 
I  no  event,  was  it  ever  suggested 
I  that  we  should  do  more  than  pro- 
!  tcct  them  to  the  extent  to  which 
[they  have  protected  themselves; 
and  to  the  extent  to  whieh  tliey 
have  protected  themselves  we  have 
protected  them.  In  addition  to  that, 
we  have  gone  farther  and  h.ive 
secured  for  them  water  rights  that 
[are  beyond  any  possible  rhance  of 
being  attaekcrl. 

"As  to  the  fulure,  thal  is  a  mat¬ 
ter  as  to  whicli  the  second  aiort- 
gage  debenture  holders  niii.st.  in 
the  very  nature  of  (liing.s  t.-ike 
such  steps  as  they  think  appropriale 
for  the  purpose  of  exercising  the 
rights  that  are  created  and  granied 
to  them  under  the  terms  of  .'he 
trii.^i  (iced  to  which  I  have  referred. 
We  have  indicated  that  n.s  this  prn- 
,)ec'f  was  hy  enininon  eonsent, 

I  alike  by  the  l.ile  administration  .'ind 
by  this,  treated  as  an  iiiid(’rtakin.g 
that  was  a  link  in  the  St. 

;  Lawrence  watcrv'ay  and  that  the 
i  canal  should  be  .a  canal  availab'e 
to  navigation,  if,  as  and  wh(*n  llial 
iindei'laking  was  procreried  with,  we  | 
have  indicated  our  willingne.cs  to  I 
take  a  very  rea-sonahle  view  of: 
our  respon.siliilii.v  in  lli.il  regard;  I 
that  is,  as  lo  the  .  extra  co.st  | 
;  involved  for  navigation,  and  if  a  ; 
!plan  of  reorganization  were  arrived 
lal  Ihe  Governnienl  would  consider  | 
synipalhetiral'.y,  at  le.i  ,1,  an,\  pro  | 
I  posal  that  niighi  be  made  lo  i 
laequire  the  first  mortgage  .•eeurilie.-;  . 
to  Ihe  e.vleni  lo  vvliieh  Uie  eo.- 1  [ 

!  might  represent  the  co.st  of  the  | 
Icanal  for  naNigalioii  purpo.sps,  lull  ^ 
[thal  in  any  event,  would  not  involve 
us  in  any  pay.neni  that  would  not  j 
he  repaid  under  the  term.,  of  the: 
bonds  themselvp.s  it  nught.  be  | 
advo.,ab|p,  in  other  words,  in  the 
public  inferer.l  that  by  the  acqui;..i- 
tion  of  bonds  funds  might  be  pro-  . 
vided  for  tiie  purpose  of  enabling 
them  to  carry  forward  the  under-  : 
takings  lo  vvhieh  they  are  now  ' 
co.nmitted  and  in  which  they  have  [ 
placed  their  money  to  the  extent  I ' 
have  indicated  from  the  docu- : 
ments.”  j 


Albeqi*  Go'  ernmrnt  Telephoncj 
Bell  TeUrhone  Company  of  Canada 
British  Columbia  Telephone  Co. 
Manitoba  Telephone  System 
Maritime  Telegraph  ia  Telephone  Co. 

New  Brunawick  Telephone  Co. 
Saskatchewan  Covermnent  Telcphooea 


Bondholders  Asked 
To  Play  Part  in 

Beauharnois*  Future 


St.  James  Court  Apartment 

Shows  Los*  After  Charcr^s 


Beauharnois  Bondholders 
Conunittee  Meet  In  Toronto 


Toronto  Bureau  The  Financial  Times, 
'roronto.  —  Income  of  Si.  .lame.- 
'  ourr  -Apartment  Building  for  the 
year  ended  January  31st  19:-12  was 
$37,297,  according  to  the  financial 
statement.  .Against  this  were  oper¬ 
ating  expenses  of  $10,709  and  real 
p.'tate  taxes  of  .$s..50ii,  leaving  a  res¬ 
idue  before  first  mortgage  charges  of 
$18,088.  Interest  absorbed  $13,433, 
leaving  a  surplus,  before  $268  income 
tax  on  c  uipons.  of  $4,655.  The  sur¬ 
plus  available  for  principal  instal¬ 
ments  was  $4,386,  while  principal  in¬ 
stalments  amounted  to  $10,041.  The 
deficit,  before  interest  on  .Iiinior 
liens,  interest  on  nntes.  eti.  and  de¬ 
preciation  was  $. 5. 6 

First  Mortgage  bond-  amounting 
:o  $3.5('(.uiiii_  bearing  inieresi  at  the 
rate  of  6i2‘>  per  anniiin  were  iiJaced 
on  the  niarkei  in  192.‘i. 


I  iContinued  from  Page  1> 

I  closel.'  associated  with  him  through¬ 
out..  It  would  seem,  that  Mr.  Swee- 
I  ezy.  an  engineer  of  unusual  vision 
land  executive  abUit.v  in  that  par- 
!  ticular  field,  found  himself  facing  a 
I  situation  (  usual  rather  than  unusual 
I  in  the  carrying  through  of  sucli  en¬ 
terprises!,  where  he  had  to  pay  loll 
I  to  priliticians.  The  proportions  of 
I  tile  undertaking  and  its  dependenee 
on  the  goodwill  of  governments, 
evidently  resulted  in  the  tolls  be¬ 
coming  particularly  heavy.  The  <le- 
dujPion  would  seem  to  be  justified 
tliat  .Mr.  Sweezey  - fared  with  legis¬ 
lative  delays  and  anxious  to  gel 
ahead  with  his  constrnetion  program 
— took  it  for  granied  thal,  in  view 
of  the  influence  secured,  he  could, 
vvithoiil  aiilhoritj',  ailer  tfie  details 
of  his  sclienie  in  regard  to  the  canal, 
in  Ibis  hr  would  probahh  have  been 
jiisi tried  had  the  late  goveinmenl 
been  again  returned  to  power,  and 
;n  anticipating  such  an  outcome  of 
Ihe  election,  lie  vvas  on  leasonably 
safe  ground  until  llie  cliange  in  sen¬ 
timent  during  the  latter  pari  of  the 
campaign. 

U  lias  never  been  siiggesfed  that 
Mr  Sweezev  was  aciiialed  with  any 
de.sire  hill  to  drive  lliroiigh  llie  en¬ 
terprise  by  Ihe  means  af  his  com¬ 
mand  .As,  has  been  previously  sug¬ 
gested.  the  aeanrial  wliieh  developed 
was  rathei'  a  revelation  of  condi¬ 
tions  in  (  anadian  public  life  than 


'file  preliminary  meeting  of  the 
’  Beauharnoi.s  Power  corporation 
bon.jholderr  protective  committee 
which  met  in  Toronto  this  week  tc- 
pnrts  some  progress.  .After  the 
meeting,  the  following  official  state¬ 
ment  was  handed  out  by  K,  G  .\leccli, 
secretarv  ^ 

"A  meeting  of  the  debenture  hold¬ 
ers  protective  coniniittee  was  held 
today  and  arrangetiient.s  were  made 
to  secure  from  the  operating  com¬ 
pany  further  details  and  information 
with  respect  lo  completing  the  en¬ 
terprise  and  the  iirobablc  restills  f<i 
be  obtaitied  from  Ihe  operation.  The 
compiling  itf  this  information  will 
require  a  few  days  and  it  i.'t  the  in¬ 
tention  of  the  committee  to  recon¬ 
vene  the  early  pari  of  next  week. 
In  the  meantime  the  committee  was 
assured  that  the  construction  work 
was  progressing  satisfactorily" 


INLORPORA  f  hD  1866 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 


Heavy  Slump  Seen 


In  American  Building 


Ne.w  Vork.  —  Building  iiermits  in 
589  cities  and  towns  of  the  I  nited 
.States  during  the  month  of  Marcii. 
1913,  anmunif  d  lo  .St.'I.smi.raik  accord¬ 
ing  to  official  reports  made  to  S.  \V. 
Strau..  &  (  ri.  This  figure  repre.senls 
a  3  K;  decline  from  l•'ebruarv.  1932. 
when  the  volume  for  these  cities  was 
I  $1  1.715,747.  as  compared  w  itli  a 
normal  seasonal  cxiieeted  increase  of 
28.1'';.  Permits  j:-;sued  during 
^  .Marcli.  1933,  fell  71.6';;  belijw  the 
'same  month  of  Ifini. 


Bank  Notes,  Bonds,  Stock  Ccrtilicatcs,  Postageand  Revenue; 
btanips  and  all  Docurrfrnls  of  a  Monetary  Character. 


Head  Office;  OTTAWA,  ONT. 

Branch:  Branch; 

SI  1  Place  d'Annes,  J  M  2  Bank  of  Hamilton  Bid; 

MONTREAL  TORONTO 


t:.r*ified  Public  Accountant. 
Authorized  Trustees  and  Liquidators 
J.  Harold  McLean,  C-P.A. 

388  Sit_  James  St.  West.  LAncaster  9434 


Beatty  Suggests  Combination  I 

Private- Public  Radio  Control 


FIRST 

HAND 

MINE 

NEWS 


fnformarion  gatfierrd  direct 
from  the  mines. 


.Afr.  BchMv,  III  iipcmng  his  '.pench. 
outliperl  the  ii  c  ilic  (  anadian  I’aci- 
fi(  bad  iiiadc  ui  radio  in  (  anada 
since  ib(  railwav  iir.si  inaugural 
ed  i(s  railo  polo  V  in  I93:(.  The 
rornpanv  bad  bioadca  .1  nalmn-wide 
piogiatii;  along  several  different 
lims  over  .a  permd  i«r  two  vears. 
Mr.  Ileaiiv  ai(|.  ami  vvilli  very  li(- 
t'.e  adviiti.ing  cdptenl  hroiighi  into 
fbe  prcaflc  a.-tc  I  he  results  were, 
generallv  speaking,  sat  I  ■  fai  to!  v ,  .Mr. 
Realty  sanl 

Radio.  Mr,  Beaiiv  :aid,  should 
not  pe  kepi  entirely  for  erliica I li mal 
and  'ulniral  purposes,  but  :;houldj 
advance  with  the  seienfifie  arhieve- 
inents  of  the  dav.  If  the  rerom- j 
mentation  of  the  A'rd  report  were! 
frdl'iwerj,  .Mr  Beatty  Sjaid.  it  would! 
mean  that  all  companies  broadcast-! 
ing  would  have  to  be  silent  regard-! 
ing  their  prorltirt.s,  even  though  ap¬ 
pealing  to  a  common  market,  and 
this  was  a  position  to  which  he  did 
not  think  the  ("anadian  radio  indus¬ 
try  should  he  confined. 

"The  advantages  of  such  a  system 
appear  to  be  that  it  retain.*  Gov¬ 
ernment  control  through  an  itide-l 
pendent  tribunal,’’  Mr.  Realty  eon-i 


WANTED 


Opinion  baaed  on  15  3'ears 
of  close  contact  with  mining 
men. 


High-class  responsible  Agents  and 
District  Representatives  for  every 
Province  in  the  Dominion.  Those 
experienced  in  selling  insurance, 
bonds  or  securities  would  be  par> 
ticularly  fitted  for  the  position  of¬ 
fered.  Great  opportunity  for  aggres¬ 
sive  livewire  salesmen  Apply  bv 
letter,  giving  age.  selling  experi¬ 
ence  and  reference  for  character 
and  ability.  It  will  be  necessary  to 
furnish  a  bond  if  engaged.  Ap¬ 
plications  received  will  be  treated 
in  strict  confidence. 

INCOME  SECURITIES.  LIMITED. 
^  S  SAVAGE,  President. 

212  7th  Ave  W.  Calgary,  Alla. 


NORTHERN  MINER 

TORONTO 


$3  a  year 

Largest  Mining  Circvlation  in  Canada 


be  in  the  neighborhood  of  $15,909 
The  managentenl  plan  to  operate  the 
plant  at  59  per  cent,  capacity  to  the 
end  of  the  year  in  order  to  replen¬ 
ish  the  depleted  stocks  of  brick. 


llie  Pinaneial  Times  reaches  a 
class  of  people  who  are  iolerested 
and  able  to  buy  ioTestment  securi¬ 
ties. 


It  is  so  satisfactory,  the  engineers 
certlfj’,  that  their  expectations  both 
as  to  the  amount  of  work  that 
would  -be  done  by  a  given  date,  .as 
well  as  the  cost  of  it,  have  been 
more  than  met.  and  we  have  taken 
such  other  steps  a.s  we  think  a 
government  might  reasonably  be 
fxpected  to  take,  and  perhaps  many 
in  this  Hoii.se  might  think  more  than 
we  might  be  expected  to  take,  to 
ill  pro-  insure  that  they  have  not  only  the 
(iiabh  (.ontinmincc  of  their  enterprise  but 
tliroiigh  I  their  water  rights,  on  the  .security 
private  I  of  the  sliarcs  which  tlie  advances 
darii  of!  were  made,  and  today  they  are  in 
lot  itei-la  better  le.g!il  position  than  they 
>  in  Ihej  were  prior  to  llie  date  of  the  pa.s.s- 
1  ing  of  the  .sl.ntiito  of  last  year  and 


St.  Lawrence  Brck  Co.  has 

Reopened  Laprairie  Plant 


The  plant  of  Ihe  St.  Lawrence 
Brick  Co.,  Ltd.,  at  Laprairie,  Quebec, 
which  has  been  slnit  down  since  'ast 
Oefoher,  hd.s  reopenotl.  About  fifty 
employee.^  are  now  bu;  ily  mgageil 
overhauling  the  factory  anil  getting 
the  machinery  ready  for  actual  man¬ 
ufacturing  wliieli,  according  to  J.  A. 
C.  Bourdon,  siiporintendeut,  will  be¬ 
gin  in  :i  fortnight’s  time. 

In  two  vvi'ek.s’  lime  I8u  men,  woik- 
ing  aiternale  weeks  in  two  shifts  of 
99  men  each,  will  be  given  e;n|)loy- 
bent.  The  total  monthly  jciyrol’  will 


LOUIS  ROEDERER 
CHAMPAGNE 


Winnipeg 

Toronto 

Montrgol 

KsTtfllM 

to 

to 

to 

Vancouver 

Calgary 

to 

Saint  John 

Vancouver 

$4.50 

S6.<5 

Vancouver 
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S3.25 
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Regina 

S8.SS 
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$3.00 

S4.7S 
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$8.00 
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DOMNION  STEEL 

AND  COAL  CORP.  EAnninbo  Luncn 

PROFITS  DROPPED  I «« AS  SALES  DECLINE 

^  I  lowing  for  interest  on  loans  paid  by 

corporation),  amounting  toi—  .  — y. , 

Operabont  Rebirned  $813,736  •$i()i,05L'  compared  with  $127,088  one  Operating  Profit  of  $19,958 
Against  $2,296,390  in  year  ago,  and  $184,488  two  years!  Compares  With  $61,653 

Preceding  Year  agio.  After  operating  costs.  $.'>.!n8,j  in  Preceding  Year 

_  there  was  available  for  dividends  _ 

_  .  PRIOR  CHARGES  MET  CHARGES  REDUCED 

^  t  ^  .  n  f  t  n  allowances  of  $8,080  there  re-  „  ,  TT*  .  ,  ,  .  , 

Coal  Output  Reduced  22  Per  mained  a  surplus  of  $7,060/  increas- 1  Bonds  and  Banking  Indebted- 
Cent. —  Domestic  Steel  Con-  ing  the  profit  and  loss  surplus  to  ness  Substantially  Lower  in 
sumption  2-3  of  Preceding  *141.303.  I  Difficult  Period — Outlook  Re- 


Net  Income  of  $101,052 
For  Can.  Investors  Corp. 


REGENT  KNITTING 
EARNINGS  LOWER 


I  Nat.  Biscuit  of  Vancouver  IDATUIIDCT  DAlVrD 

Maintains  Quarter  Earnings iMinUnOl  rUffiLiV 

National  Biscuit  &  Confection  Co.  |  &  PAPER  REPORTS 

Limited,  of  Vancouver,  has  main- 1  AffePfl  $  1 

i  OrtKA  1  ING  L  OSSi 


Against  $2,296,390  in 
Preceding  Year 

PRIOR  CHARGES  MET 


Period 

Unfavorable  operating  conditions 
attended  the  activities  of  Dominion 
Steel  and  Coal  Corporation  and  a.s- 
.■ioclated  companies  during  1931.  This 
advance  situation  is  amply  illustrated 
in  the  corporation’s  statement  which 
shows  an  operating  profit  of  $813,736 
compared  with  $2,2945,390  In  1930. 


IMPROVEMENT  IN 
ALL  DEPARTMENTS 
OF  INVESTORS  SYN. 


I  National  Biscuit  &  Confection  Co.  !  <xr/ir£i\  ncruAio 

AS  SALES  DECUNE;———  OPERATING  LOSS 

i-,  ..  or-.  i:  ocQ  the  like  period  of  1931.  offi- ;  ,.  ..  ,  _ 

Operating  Profit  of  $19,958  ciais  report.  The  April  1st  interest  Deficit  of  $86,460  Compares 

Compares  With  $61,653  payment  on  the  $160,000  first  mnrt- 1  With  Profit  of  $132,953 
in  Preceding  Year  sage  i^Vs'/r  bonds  was  paid  when  |  in  1930 

_  due  and  sinking  fund  instalments  _ 

CHARGES  REDUCED  GOOD  LIQUID  POSmON 

D  j  jDi-  ijL.j  iroducing  a  new  line  of  biscuits  ... 

Bonds  and  Banking  Indebted-  last  fall  known  as  “Stone  wheat  ;  Workmg  Capital  Shown  at  $2,- 
ness  Substantially  Lower  in  I  Thins”  wa.s  responsible  for  main-'  103,486  Against  $2,493,426 
Difficult  Period — Outlook  Re- j ‘^arning.s.  j  in  Previous  Year — Equipped 

garded  as  Better  i  ^  ^  Mll/Min  ni  1  !  ***  Produce  Kraft  Board. 

A  sales  decline  of  13  pci  (  cut.  ami  r/llTIUUu  1  L/l  I  ullu  !  The  unfavorable  conditions  that 


Deficit  of  $86,460  Compares 
With  Profit  of  $132,953 
in  1930 

GOOD  LIQUID  POSITION 


in  Previous  Year — Equipped  ' 
to  Produce  Kraft  Board. 


I  A  sales  decline  of  13  tier  cent,  ami 
jProrits  at  a  considerably  lower  b've' 
I  reflect  the  continuation  of  depressed 
I  bu.->ine.s.s  conditions,  acconimg'to  tiie 
I  annual  report  of  Ilegeiit  Knitting 
I  Mills  Limited  for  1931.  Inventories, 
j  however,  have  liccn  cut  2i)  per 
!  while  .substantial  reduelioius  iiavc 


The  current  liquid  position  was  well  Collections  and  New  Business  I 


Showed  Betterment  in  First 
Quarter 

RESULTS  ENCOURAGING 

Minneapolis. — Assets  of  Investors 


maintained,  the  decrease  in  current  I  Raii.. 

assets  of  $2,377,814  being  practically  D«ie 

offset  by  a  reduction  of  $2,242,249  Nc'*® 

in  current  liabilities.  - - 

The  combined  profits  from  the  RESULTS  E^ 

operations  of  the  properties  of  the  - 

corporation  and  its  wholly  owned  Minneapolis. — Ai 
subsidiaries,  together  with  rcvenue.s  Syndicate  totalled 
from  investments  in  other  conipan-  , 

Ics,  amounted  to  .$813,736,  which  accor 

wa.s  sufficient  to  meet  Interest  on  Pany's  quarierly  i 
debenture  stock  in  the  hands  of  IhcjK.  ,M.  Rii’hardson 
public  and  interest  on  .secured  loans  j  This  i 

and  leave  a  balance  of  $15,338.  Pro-  I  , 

vision  for  depreciation  and  dcplc- r  f 


ing  surplu.s  to  $505,969.  'surplus  and  reserves  showed  a  gain 

Capital  liabilities  were  reduced  |  ,i;x44,9l2  in  Ibe  .same  twelve 

$198,531  by  redemption  of  bonds  and  !,i,ontli.s’  period,  totalling  $6,242,080 
payments  on  properties  of  subsidi- '  ^s  of  March  31.  J982. 

aries.  The  special  bank  !oan  as- i  _ ’  i,'*’  ,  , 

sumed  as  part  of  the  liabilities  of  Ll"" 

Dominion  Steel  Corporation.  ‘  brought  a  Mibslantia  incr 

mains  unchanged  at  $4,530,000,  but  i'"  '  ^  ^ 

_ _ ,  , _ _  _  f. .  account,  .Mr.  Jliehard.son  slated. 


fundol  debt. 

■J  Ik:  profit  and  loss  account  does 
not  stale  gross  profits  and  operating 
e.xpensos  incurred  but  net  earnings 
of  $19,958  aie  reported  for  Ibe  year, 
Jigaiiisl  $61,653  in  1980.  Bond  .uid 
otlier  interest  totalled  $.31,061.  de¬ 
preciation  $75,000  and  bad  debt  lo- 


i  niTIVUU  1  Liil  I  Ijll  J  I  Tlie  unfavorable  conditions  thatj 
1?  A  DMCA  PAMIlifAM  I  Prevailed  during  the  period  are  re- i 

IjAKIiIjI/  LUifllvIUll  I  the  financial  statement  of  | 

uniiivuv  |  Bathurst  Power  and  Paper  Company  | 

niUinCMD  DllllVltoi’  tbe  year  ended  December  31,1 
1/1  rULLl|  tt>3l.  Although  the  company  suffer¬ 

ed  a  substantial  operating  lo.ss  a  I 

- T -  I  good  liquid  position  wa.s  maintained' 

Net  Equal  to  $2.17  a  Share  j  with  the  ratio  of  current  a.-sets  to  j 
Against  Requirements  >  current  liabilities  shown  at  22  to  • 

of  $2  00  '  UDC. 

^  •  An  operating  '.oss  of  $86,460  i.s  j 

A I  VC  A  D  /-LiAAr/^crv  ;  shown  on  the  year,  and  after  a| 
rloL-AL  YEAR  CHAINGEI/  j  w’rite-off  of  $115,104,  idle  expense.-,  ' 

-  j  bad  debts,  etc.,  the  net  loss  on  liie 

Toronto  Bureau  The  Financial  Times.  .  year  Is  $201,565.  No  depreciation 

T  It  litnl /I  -_l-.il  rntn  r»«  sif  1 7  »»  a  . 


Against  Requirements 
of  $2.00 

FISCAL  YEAR  CHANGED 

Toronto  Bureau  The  Financial  Times. 


E  you  CAN 

//  1/  I  app'oint  us  as  Sole  Executor  of  your 
M  Will,  or  with  another. 

Acting  alone,  or  as  Joint  Executor,  we  faithfully 
carry  out  your  instructions  advantageously  and 
economically.  When  preparing  your  Will, 
remember  to  tell  your  Lawyer  or  Notary  to 
name  us  your  Executor  and  Trustee.  We  will 
preserve  the  Will  in  our  vaults  until  required, 
free  of  charge, 

Montreal  Trust  Companv 

511  Placl  d  Armes,  Montreal 


Sif  HtiteLPT  S  HOLT 

PrcMdcnl 


f.  G  DONALDSON 

C^ncrsl  h/lsnsjcr  ' 


A  J  BROWN,  K,C. 
Vice  Ptoidcni  ( 


current  loans  were  reduced  from  It...  ; 

$3,003,178  to  $904,825,  a  decrease  of  1 ^  in..‘ i  i  r ^ 

$2.09'8.352.  ■Working  capital  at  *6- I  f, 

932,100,  compares  with  $7,021,087  ill  ff,-,..  ni,,,  .  -i  i 

thr.  nnL,  i  ii -  -  n-j ,•  |laws.  lolallcd  $l,il8,.J99  as  of  .Marcli 


the  previous  year. 

Coal  Output  Off  Sharply. 
Directors  have  outlined  the  situa 
tion  as  follows: 


81.  1932,  according  to  the  report,  an 


at  $42f»,t.50. 

leaving 

;i  net  jn 

ofit  iind 

loss  balanc 

c  of  $288,815  lo 

be  eai- 

ril'd  forward. 

rrcd’it  .ind  los.s  ; 

iceount 

figures 

coiujiare  ;i3 
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V  ..'HKI 

B.  I),  rosprvos 
o  t.oss 

8.1  \ii 

liKf’Srrvc’?  -  .. 

fj.l  Hi 

r.0.423 

NVi  ori» 

\i:ii.«n‘i 

xHU.711 
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IMcv.  j«urp.  .  . 

al2n,4.M) 

70.5,222 

I^alanuu  . 

L'SS.Sf, 

5(15,225 

GOti.Oa? 

Written-ofT 

f.  Ar  1,  I<hI 

288,8  45 

dik’.Tin 

tioti.yrJT 

iias.iwo  :  have  been  reckoned  separately  in  i 
2:i:)..sirt  I  (],n  .statement  under  review.  Thi.s  I  '*  " 


a.'i.sit; ;  cal  period  renders  it  .somew  hat  dif- 
o.iso '  arrive  at  a  b.i.-is  of  eom- 

,  !  parison  w  ith  iircvioiis  .“latenienls. 


riper,  pref .  .  . 

1  leprer. 
y  Write-off. 

IP.".I 

S, 

xS6,460 

ti.v.iot 

ft 

1.32.9.5:( 

59.871 

1 920 
$ 

200.000 

N>t  earns.  . . . 
Ulvid . . . 

d-dOI,5«.i 

7.3,(182 

81.550 

1 00,000 

Surplus  .  . ., 
aPrev.  ba? 

d20l.56.> 

l«0,70t 

:  3,08'g 
107 .9IS 

#118.459 

121.718 

P.  &  L.  bat  , , 

<140,860 

181.00(1 

103.298 

;  th'-ouglioiil  1931.  Sales  of  newsiirinl  visable  for  larger  locomotives.  The 
j  during  till'  year  were  slightly  under  drive  is  by  jack  shaft  and  connectiug 
j  lu.nur*  and  the  average  price  and  contilin.g  rod.s.  This  locomo- 

I  reaii/.ed  was  substantially  lower  live  is  .stated  lo  he  Ibe  first  of  its 

than  in  Ibe  preceding  year.  The  type  built  iu  t'unada. 

icuinjiany  has  booked  coniracts  lor  The  locomotive  just  built  is  2ut4 
tlio  cm  rent  year  w  hich  are  siiffi- i  feet  long.  9  feet  wide  and  11  feel  2 

cient  to  allow  for  a  50  per  cent,  op- 1  inches  high,  and  is  of  4  foot  Si^ 

eraiioii  ru'  one  machine.  Sales  of  |  inches  gaiigis  but  the  builders'  in- 


was  iinproduciive  of  profit. 


I  of  tlie  same  type  for  both  standard 


‘■Ibiring  ibe  year  aiTangomeiits  ,  and  ntirrow  gauge  service,  Kvery 
were  (omploteil  lor  the  maruifac- 1  effot t  lias  been  made  to  make  the 
tU!(-  of  kraft  liner  board,  one  now.s-  new  lorornolive  foolproof  and  lo 


F'loii  the  sum  of  nvoii  I  ttperatinc  insn.  f.v)  Idle  exppnsrs,  hurt  Hoiiis '  P' int  machine  being  equipped  for  i  niake  operation  eronomical. 

io  n  IIIC  sum  01  ?S..>.1II.,  avail-  ^thpr  adiimments.  (rt)  (ai  .Vftcr  th;,|  rmruo.^e  at  a  .  osl  .,f  annroYi-  ..  ..Lu-  _ . 


I  $65. .550  for  the  year. 


that  pnrpo.K'  at  a  cost  ot  approxi- |  total  weight  in  working  order  is 
L  '  i  ,  riiately  $165,9(111.  .md  went  into  com- I  t;o,00(i  pounds. 

‘V*’,  'll  $2.- !  |)|(.((>  operation  at  the  end  of  the!  _ _ _ 

199.719  from  $2,616,368  anil  cm  rent  j \o.ii.  Tlie  tnoduef  has  been  fiiv- ! »-  j  £  j  a  i 

liabililios  dropped  lo  $96,238  from  ;  orably  received  in  (bo  trade  and  !  COrd  Of  Canada  burplus 

'^*.'**  For  1931  at  Lower  Level 

af,ciin*c  in  » JoM.  j  c^nii'ciny  niiiy  expcift  to  rumve  il.$  _ 

nee  sheet  .shows  invon-  iiair  sburi'  of  the  business  !  ,,  . 

$1,308,180,  gaaiust  SI,-  j  “The  balance  slieef  reflecis  an  !  '‘ind.sor,  tint.— Ford  Motor  Uoni- 

year  ago.  Aeconnts  ' o- ,  oxccilent  financial  position  witli|P^”y  Canada  Ltd.,  in  the  annual 
.  $137,599  compare  with,,,'.)  can  rent  a.ssets  exceeding  $2  -  I shows  a  reductioa 

The  company  ’s  invest- , nj,,  .j  p.,y„  y,  ;  in  sm-pliis  of  $8,672,792  from  $28,- 


I  ’P>'G  smqTiis  account,  covering  16  |  $122,912,  leaving  working  capita,  of  s  for  J'i3”  indicate  Unit  the 

28a.87.5  m-'i'nif  '^^O.  I  „u,y  ex, met  to  receive  il.s 

.inj.  to  tin,  change  in  the  fiscal.  J  he  balance  sheet  .sliows  invon- 1 1  ,;.-  ..liaiu  of  the  business 
)tn- n.  rpriiiPdoi.  in  pnro  ot  ra»  ;  year,  sbow.s  that  earned  surplu.s  at  I  tories  at  $1,308,180,  gaaiust  SI,-  |  ••■r,,,.  h  il  ince  sheet  " reflect  •  an 

.  ".VJ'X"''’’*  r"  ""'’""’'■•v.  (he  earlier  date  stood  at  $3,217.-1545410  a  vear  a-o  Aeconnts  to  •  suer  rciitti;,  an 

t.  ta.i.'ion,  mill  imivtng  exprrmps.  '  ,  ,,  ,  ...  .t,  .  j-  laia.siu  a  yc.ii  a-o.  .anoums  '  C-  1  Iluancial  position  With 


tb.al  pnrjio.se  at  a  cost  of  approxi- 
riiately  $165,1199.  .ind  went  into  com- 
!  picti'  operation  at  the  end  of  the 
lye.ii.  Tlie  produef  has  been  fiiv- 
1  orably  received  in  (bo  trade  and 


]''irst  mori.gtiges  on  improved  eify  ixU.oss.  (;  .Dm. 


“During  the  last  year,  conditions  i  inir  the  VI' ir"  fnim  S'"’n1'l  Iss  «■>•?  (plHonit  jis'.’DUiit.  $8'.!,40n,  mnl  imiving  expprmps.  .  ...  '  L.  ,  ,,  ’*  '940.410  a  yo.ir  ago.  Aeeoiints  10- 

affeetin"  the  one^.tinns  of  f I  oni  $,...9 1  i.4o..  to  $.,3.-  ,fio.n;!2  mi AftPr  addition  of  sv.s.yfi^rSiit  on  :  bM-  Net  profits  for  the  suceoediiig  |  ceivablc  at  $137, 599  compare  w  itli 

SieL  In^Mmmon^wTb  thiSc  n  rprtrmpi.onot  hond,.  !  fom-  months  at  .$519,660  brought  1  $279,583.  The  company  ’s  invest- 

vailin^  wot  on’T?n  .  m  Casli  <.ii  .and  showed  an  m-  The  balance  .-heel  shows  current  I  Ihe  total  to  $3,737,341.  From  that !  mcnls.  w  hich  have  a  quoted  value 

Urn  world  !renerallvw^e‘reexcce(  ill’"  ^  ‘’rv!  "V  $887,111.  a.gainst  $1.1 15.423  1  total  dividends  of  $189,357  werojof  $594,90’2.  are  carried  at  $678,293, 

Iv  nnf-ivorab^r  Ind^istrial  fctivl?v  VI  **  o  ’V ^'"'■'onl  liabilities  at  .$451.- j  Paid,  leaving  surplus  a.-  at  Dccem- 1  a.g.iinsl  $411,943  at  the  end  of  :930. 
wa'  much  le 's' than”  in^  lT’O  which  willi  $478,717,  leaving  I'cr  27.  1930,  at  $3,547,981.  By  add- |  Propertie.s  at  $22,445,087  comiiarc 

iti  lorn  Khnweri  •?  ni-.rUpri  Collcclions  on  the  company ’s  I  net  working  capiliil  at  $436,969,  1  lug  profils  for  the  12  months  end- 1  yvifa  $22,276,230.  Depletion  at  the 

freni  the  nreviniis  venr  ThL  erui  moiTgages,  whicli  ui'e  Oil  against  $636,706  at  the  end  of  1939.  ling  Dfcember  26.  1931.  the  total  is  1  i-itc  of  $l  per  cord  on  wood  cut 

niert  with  4  serin  1- -hrin^^  nionthly  puy-off  pluti,  contiiiuc  |  inventories  arc  .-howii  at  $601,790,  i  brought  up  to  $4,371,090.  Dividend  |  was  provided  for,  before  flic  loss 

way  traffic  had  a  very  1  satisfactory,  .Mr.  Richardson  stated.  '  against  $794,156.  Bank  iouir  is  $830,- 1  dediit  lions  in  the  past  year  j  already  noted,  but  no  provision 


cxcc.lent  fiujincnil  position  with 
net  cm  rent  a.ssets  exceeding  $2.- 


as.-eis  lo  liabilities  in  excess  of  22 
to  1.  t'a.-li  tind  marketable  seciiri- 


486.956. 

T'he  o-eduction  was  accounted  for 


finencp  inon  the  consiZn^  "  |  Payment  collect  ions  on  investors  000  against  $390,000.  Total  a.-^sets  |  amounted  to  $ioi,o5o.  thus  leaving  was  made  for  depreciatiou.  Ac-  L,  „(„„i  take  tidvai 

coal  and  of  the  forms  of  steS  which  certificates  have  at  $2,737,928  compare  with  $2,960,812  j  Die  earned  surplus  at  the  end  of  counts  payaiilc  are  $81,483,  a, gain.st  I  improvement  in  Lsine.' 

u«f,ui1v  Mhlnrh  U  Hree  ^  »  definite  improvement  dur-  at  the  end  of  1930.  i  the  period  under  review  standing  $101 ,637  a  year  ago.  Total  as.sets  am  improvenicni 

oiitnut^of  the  works  (fnernted  bv  the!'"®  ‘Piarter  of  1932,  accord-  The  directors’  report  to  share-  i  at  $3,613,535.  at  .$24,790,526  compare  with  $25,048, |  ^  ,  »•  AA  I 

"i"  ._?y  ^  to  Mr.  Richardson,  while  sales  holders  follows,  in  part:  RimiiI  RalAiiee  Sheet.  022  at  the  end  of  1930.  I  Can.  LoCOmotlVe  Makes 


consumption  of  steel  products  was  f  -  .  .  i  1  ‘‘.1  ’  ‘  cuuipauy  jgiieet.  Total  current 

about  two-thirds  of  the  tonnage  '“This  latter  fact  is  particularly  experienced  another  year  ot  tie- |  j,  ,,O8_001  aga 

absorbed  in  the  previous  year.  The  encouraging.”  said  Mr.  Richardson,  prt-sed  business  conditions.  Inabilities  of  $899,396.  le 

disturbed  conditions  in  Germany  “inasmuch  as  changes  in  the  busi- i  Net  sales  decreased  13«>r  com- 1  capita,  at  $1,008,605 


$24,790,526  compare  with  $25,048,”  | 
2  at  the  end  of  1930.  | 

In  his  report  to  shareholders,  tlio! 
esident,  A.  J.  .Nesbitt,  comments  I 
part  as  follows:  1 

“After  making  provision  for  de- 1 


■  anv  improvement  in  busine.is.’’  i*’*'  $3,250,000  af  the  end  of  the  year 

_ _ is  “sufficient  lo  provide  for  impair- 

,  .  »•  RA  I  !  ment  of  capital  and  affiliated  com- 

>an.  Locomotive  makes  j  panics  and  depreciation  in  forei.gn 

New  Gasoline  Locomotive  cschange^as  at  December  31.  1931.’’ 

The  company  3  total  'sales  and 
Toronto  Bureau  The  Financial  Times.  other  income.  it  was  reported. 
Toronto.  —  Canadian  Ixicomotivc  amounted  to  $21.596.8.51. 


and  the  United  States  largely  re-  ness  trend  usually  make  themselves  :  P^red  with  1930;  inventories  ^_de- j  current  as.sets’  are  .shown  to  be  makinj 

duced  shipments  of  iron  ore  to  those  In  I  of  $403,373  ca-sh;  re-  betore  j 


■  .shown  at  $1  908  001  again.st  current!  ^iier  nianiag  provision  lor  ne-  loioucu.  —  v  auauiau  amounien  10 

I  liabilitie-  of  $899  396  leaving  w'ork- I  timber  limit.s  at  the  rate  |  Company.  Kingston,  Ontario,  has  The  amount  of  capital  stock  out- 

'  I  insr  nnitnl  it  SI  008  fiOT*  Of  $1.00  per  cord  OH  wood  cut  and  built  a  30-lon  gasoline  locomotive,  standing  was  reported  unchanged 


g  other  adjustments,  of  direct  drive  type,  particularly  from  last  year,  the  total  being  1.- 
charging  depreciation,  switching  service.  It  is  claimed  588.960  shares  of  Class  A  non-voting 


countries. 

“Continuous  decrease  in  commod¬ 
ity  values,  added  to  the  shrinkage 

in  consumption,  had  a  depressing ' *«im  A\V  UlTSa  i  .  ---  ...  ...  jotner  as.sets  snown  are  rieposiis  to 

effect  upon  the  revenues  of  the  cor-  INT  PFiRnT  pi IM  i  ..  secure  contracts  $35,458:  ^•a.sh  in 

poration  and  its  subsidiary  and  a,-  RHR*  I  Li  1  IWLL U IVI  ,  In  the  Spring  ot  Jour  di- |  ,,and.s  of  trustee  for  bond  and  de- 

sociated  companies,  while  the  gen-  AflTDIIT  IIIPIIPD  i  rin^tr'-M  T.  ..  holders  $466:  notes,  etc., 

eral  :naintenance  of  existing  wa.ge  |l|  I  P|l  I  vpv  -tit  I  receivable.  $97,460  and  investments 

schedules  during  the  great  p,irt  of  VU  H  U 1  IIIUIILII  affiliated  companies.  $2,117,873. 

the  year  prevented  any  important  -  Vp't  hv  ^  assets  include  land  and 

retrenchment  in  the  principal  item  March  Production  of  2,183,268  chan 'od  w^kh  th^  resul't  ?bn  $12,615,316:  deferred 


!  /  ^  other  assets  shown  are  deposits  to 

jcd  conaitions  in  your  industry.  L-ccure  contracts  $35,458:  ca.-h  iu 
In  the  Spiing  of  1,»oJ,  Jour  di-  Qf  trustee  for  bond  and  de¬ 

lved  or.s  retained  the  services  of  m-jt,cn„„.c  holders  $466:  notes,  etc.. 


measures  have  been  taken  to  re¬ 
duce  expenses  in  every  way  possi¬ 
ble  consistent  with  the  mainten¬ 
ance  of  the  mines  and  works  con¬ 
trolled  by  the  corporation  and  their 


5  ^  IC|  f  1*^1’}  (*tC'  ^7  4  03  283 

ary  and  February  Average  I  profitable.  The  full  effect  of  those  j  ’liability  ’sidr current  lia-  I 

■ -  changes  and  impiovements  J' dl  i  j;i,oxvii  to  include  pay- 

Toronto  Bureau  The  Financial  Times.  I  show  more  conclusively  during  tbei,.,i,,g„  gf  $188,342:  accrued  interest, 
Toronto.  —  Latest  production  rc-  JC^r.  i  taxes,  etc.,  $267,703;  instalments  on 

lort  from  International  Petroleum,  I  P*'gP‘^>’Nc.‘5  bou.alit,  $281,179;  ex- 


Massey-Harris 


announces 


more  .satisfactory.”  tirst  unartcr  ot  iiiuJ  at  approxiniaic-  iproperiies  niatarin.2:  after  12  1110111...=  , 

Dominion  foal  Co'.  ly  the  same  level  as  during  the  first  a|rc'ctor<^  feel^ 'conUdent  that  ^  the  i  $3,465,- 

The  Dominion  Coal  Com  pan  y’.s  j  half  of  the  previous  year.  Daily  tuiuover  wiH  show  in  increas^^  I 

.-latement  show'  that  earnings  fcl!  avcra.ge  production  from  Peru  and  i.,„,  i,,,.  "nic  sales  don  irtment  '  theatre  mortgages  $ 

short  of  payments  of  interest  and  Coolmbia  amounted  to  70,428  bar-  1  JcH  nro  ini/ed  and  rim  nHn H Self-liquidating  advar 
discount  on  its  mortgage  bonds  ami  rels.  or  an  approximate  total  of  2,-  fnnr'tinniii"''vprv  well  '  i  payments  total  $7,319  and  a  cc 

those  of  Cumberland  Railway  and  183.268  barrels.  Total  output  for  «xv,nr  Indiislrv  -uffered  more  i  of  .$50.0o0 

Coal  Company,  which  it  operates  .lanuary  and  February  amounted  to'ij,-,,  other  diiriii"  this  neriod  $890,449  and  share  ca 

under  lease,  by  $283,071.  This  added  4.265.488  i^^irrels.  so  that  production  I  991,725.  Tht 

lo  $210,000  interest  on  income  bonds,  jop  i4,n  (|uarter  reached  about  no  relief  fro  11  the  cban'’’es  iu  the  !  earned  surplus  ot  ., 

which  is  a  ciimiilative  charge,  and  6,448.756  barrels.  TaritT  This  couple  re- i 

.$730,000  for  sinking  funds  and  do-  Total  production  for  tlie  first,  luilf  t  oruani/iition  in  J028  at  the  peak  of  I  total  asset*  ot  $^oJ6a,-ro. 

prcciation  made  the  loss  for  the  .gf  4334  reported  at  13,149,231  commodity  prices  and  salaries,! 

year  $l.--j.071.  barrels,  or  an  average  of  6,574,615  broii.ght  about  a  very  difficult  pro- 1  DDriUrn V  DDAlilTC 

Comment  of  the  directois  ia  as  for  the  two  periods.  The  first  half  blem,  but  conditions  may  now  be  D1|DTtLI\1  litUllIu 
r  VI  -  1.  r  11  ,  accordingly  only  considered  encouragin.g.” 

The  unfavorable  result  of  the  {jiig-puy  tinder  the  average  for  the  - - - -  nDl/ljD  VMTI7DI7C 

Dominion  Coal  Company  s  opera-  n,st  two  quariers  of  1931.  At  the  LARGER  LUMBER  ("I  T  L\  R.U.  l/UVlil\  IJiIIaAIjIJ 

lions  was  due  to  the  decline  of  the  j.jnnt;  time,  March  output  was  slight-  I'rcdericton. — The  total  cut  on 

consumption  ot  coa.  in  the  re^on  jy  j,j  oxccss  of  the  average  for  Crown  lands  iu  New  Brunswick  this  L,  .  “Vi  . 


4,_6o.488  barrels,  .^o  that  production  „t  depression  and.  so  lar,  obtained  „.,rnoa  <iirniiic  nf 

■’•  for  the  fir.st  quarter  reached  about  no  relief  fro  11  the  clian“es  iu  the  ! earned  surplus  ot  .,  o,- 
id  U;  448  7--.it  h-irrels  P  -rJ  .  V  -Ts  .  !  613.535.  as  shown  above,  balance 

b,44i>,iob  Daricis.  Itantl.  This,  coupled  with  the  re-  -  ..»•  tomexoT" 

Total  production  for  the  first  Imlf  j  org:ini/.i.tion  in  1928  at  the  peak  of  I  ^  ‘  ’  asset.-,  ot  $-o.l6j,-i... 


COVER  INTEREST 


r  rcis,  or  an  average  of  LMJ-'.cT'i,  com-  superticial  lect.  In  J!)31  I 
U  was  possible  to  do  so  nego  la-  pm.g^  4j,g  March  output  of  1 104, 000, Obp  feet.  Logging 

fions  were  instituted  with  the  ob-  2,183,268  barrels.  1  are  now'  completed  for  tl 

ject  of  procuring  substantial  rcduc-  ___J _ _ _ _ _ 

lions  in  the  scale  of  wages.  These 


Frontenac  Reports  $81,642 
From  Operations — Deficit 
Totals  $434,404 


Wi/l  Kreuger  Go  Down  in  History 
As  the  World* s  Champion  Forger? 


commercially  accessible  to  I  .January  and  February.'  Total  for  year,  both  of  bard  and  soft  woods'!  Frontenac  Reports  $81,642 

Scotian  mines,  and  to  the  lelativeij' 1  ^bc  two  months  was  4.265,488  bar-  is  estimated  at  around  115,000,000  From  Operations — Deficit 
high  cost  ot  mining.  As  soon  as  p,.  average  of  2.132,744,  com-  superficial  feet.  In  1931  the  cut  was  Totals  S434  404 

It  was  possible  to  de  so  nego  .ia-  with  the  March  output  of  104,000,000  feet.  Logging  operations  ___  _  _ 1 

!icr«t'"n^Luring\uLStl  2,183,268  barrols.  are  now  completed  for  the  season.  Frontenac  Breweries.  Limited,  re- 

tions  in  the  scale  of  wages.  These  '  *“  port  operating  profit  for  the  year 

having  failed,  the  Government  of  U/»I|  E/’  W\  •  W  ¥•  »  ended  December  31st,  1931,  of  $81,- 

N’ova  Scotia  appointed  a  Royal  YY  III  I^reUger  LlO  UOWn  in  tllStOrV  ^  -suffH-ionf  to  cover  bond 

Commission  to  inquire  into  these  •  •  VT/  I  19  •  !-•  O  of  $54,76-.  and  leav'ing  $26,- 

“imTf;  EfXovlS;”"  World  s  Champion  Forger?  S‘'°,'loS;c'?.iZ»X 

nrission*^has*  made”its 'reporl^recom^  Stockholm.-Forged  bonds,  dum-  The  newspaper  Dagons  N'yhetor  ’ried'^forward^'to  \mevious''  dlificit '*of 
mending  a  substantial  reduction  ‘’''•eclors,  fictitious  assets  and  asserts  that  the  forged  bonds  were  $377,002,  making  total  deficit  at  the 
in  the  wage  scale  and  other  meas-  non-existent  companies  were  featiir-  printed  in  Stockholm  by  orders  of  end  of  the  year  $134,404. 
ures  which  should  afford  the  com-  nmong  the  start’.iug  allegations  Mr.  Kreuger  liinisclf,  who  took  cop-  B.ilance  .sheet  shows  current  lla- 
n-inv  material  relief  "P  connection  with  the  in-  per  plates  to  a  printer  and  empha-  hinties  in  excess  of  current  assets. 

‘“Renresentations  'to  the  federal  vestigation  into  the  affairs  of  the  sized  llio  need  of  absolute  secrecy.  Inventories  amounted  to  $340,218,  in- 
Cover^ient  bv  the  Government  of  Kreuger,  Swedish  indus-  The  pla.Ies  were  found  ;in  Mr.  vc.riments  to  SO.Mim.,  cash  $44,449.  re- 

Novi  Scotia  and  by  the  company  <rialist.  whose  suicide  in  Paris  last  Kreiiger’s  sccrei  sal'if  along  with  (lie  eeivahles,  less  re.-erve,  to  $212,600. 
7re  now  under  consideration  and  month  precipitated  one  ot  the  sonsa-  address  of  an  Raiian  engraver  who  . Current  liabililic.s  include  demand 

assurance  -  have  been  given  in  Par-  financial  dramas  of  llio  l:isl  apparently  made  tlicm.  Mr.  Kreuger  1 1,, an  and  aoeriied  intcre.st  of  $.571.- 

liiiiiicnt  and  elsewhere  that  mcas-  few  deciulcs  i-’^  ••'Heecdto  li.'ive  written  ibe  n.ime.s  |  pno.  payables  of  .8110.287  and  bond 

ii!es  will  be  taken  that  will  have  the  Lxperts  who  liave  .ompleted  (heir  luscrilied  on  riie  bonds.  |in(erc.st  accrued  $4,471. 

effect  of  increasing  the  consump-  investigation  into  rite  alleged  lorgery  pool  defrauder  and  gainiiier  Total  assets,  im  iiidiiig  deficit  ac- 


10%  DISCOUNT 

OFF  PAYMENTS 
On  New  Implement  Purchases 
also  on  all  Existing  Implement  Debts 

Paid  prior  to  T^ovember  30th,  1932 


Realizing  the  burden  placed  upon  Canadian  farmers  by  the  drastic  depreciation  in  produce  prices^ 
and  with  a  desire  to  assi.st  Canadian  agriculture  to  resume  its  forward  progress  once  more,  Massey- 
Harris  Company  Limited  announces  a  discount  of  10%  off  present  farmer  implement  debts  and 
accrued  interest  on  the  same,  and  a  discount  10%,  off  on  all  purchases  of  Massey-Harris  implements 
from  now  until  the  end  of  tlie  pre&caL  eiop  year,  , ..uibcr  dOtli,  1932,  upon  tlie  following 
conditions: 


having  failed,  the  Government  of 
N’ova  Scotia  appointed  a  Royal 
Commission  to  inquire  into  these 
and  other  matters  relating  to  coa! 
mining  in  that  province.  After  a 
very  thorough  inquiry  the  com¬ 
mission  has  made  its  report,  recom- 


Stockliolm. — Forged  bonds,  dum- 


mending  a  'substantial  reduction  fK-titious  assets  and  asseit.s  tliat  the  forged  bonds  wc 

in  iho  ccnio  nnii  other  meis-  uon-pxistent  companies  were  tcatiir-  printed  in  btockbolm  tiy  orders 

uref  whicrshould  afford  the  co'ni-  fhe  startling  allegations  Mr.  Kreuger  himself  who  took  cc 


ures  which  siiouiu  i 
pany  material  relief. 


liament  and  elsewhere  that  mcas-  lew  decades.  i  ,  i  n 

ures  will  be  taken  that  will  have  the  ,  Kxperi.s  who  have  comple  ed  (hen- 
effect  of  inercasing  the  consumn-  investigation  into  llu.  alleged  loi-,eiy  i 


effect  of  Increasing  the  consump-  “ivcsuguuuii  imo  me  auegcu  loigciy  -.x  cool  (leframler  and  gainiiier  Total  assets,  iiu  biding  deficit  ac¬ 
tion  of  N’ova  Scotiau  coal  in  re-  Un*‘nii  bonds  dcclari!_ tliat  lorty-  ,.],(,  (or  many  year.s  wore  ilie  inaik  ' couril,  amount  to  $3,723,925.  Pro- 
cions  contiguous  to  St.  Lawrence  I'vo  treasury  bonds  ol  ,i:  .500,000  caeli  j  of  ;i  eiiniina^l,"  was  tlie  cha racter- i  iierty  account  is  .-liown  as  $2,283,-! 
oee'in  oorts' iu  which  it  is  not  now  "ere  forged  In  Jlr.  Kreuger  and  tion  of  Kreuger  in  the  news-  876.  againsi  whieli  there  is  re.servc  j 

enmmerciallv  nossiblc  for  your  be  alone  was  resiionsible,  I  llc^e  \y;i  ij;,g|iy(  ,\i!cti;i:ida  'of  $858,066.  Casli  held  hy  trustees 

rompany  to  make  sales."  bond.s  at  euircnt  cxeb.iiige  ^  Alriiougli  ilic  Swedish  imblie  lias  ■  for  bondholder.''  amount.^  In  $118.1 

Annual  .iieetings  of  Dominion  ye«>egalc  almost  $so.000/.0  '  |  hpcume,  acciistonied  to  disclo.siii es  1 1" epaid  eliarge.s  and  bond  discount  j 


PAST  DUE  SOTES 

(ind  Inler^at  J  hpreon: 

10%  dii^coiint  will  he  given  on  all  pafi 
due  notes  and  inleresl  Ihereon  if  paid 
on  dates  set  hy  hranelt  ofices,  giving 
due  consideraiion  to  local  marketing 
conditions  in  each  district. 

Current  Maturing  Notes 

and  inferrst  Thtreon: 

10%  diiieouni  will  he  given  on.  note.! 
and  interest  thereon  maturing  this 
year  hetween  present  .'-.Vi  ;  1 1  Novem¬ 
ber  SOth,  1032.  .v.^hin  ten 

days  of  due  date. 

Future  Maturinti  Sfues 

and  fntrrext 

10'  ", J  discount  uitl  he  given  on  at' 
votes  and  interest  thereon  maturing  on 
and  after  December  1st,  103'2,  if  paid 
on  or  brfore  November  30th,  1932. 


.NEW  SALES 

10%  discount  will  be  given  on  all  im¬ 
plement  sales  up  to  November  SOth, 
1 932,  as  follows: — 

Cash  Sales 

On  rash  sales  a  i0%  discount  froni 
present  cash  prices. 

Time  .Sales 

(a)  10%,  discount  on  cask  payments  at 
time  of  delivery. 

ih)  10%  discount  on  notes  and  in- 
Irrest  Ihereon  maturing  up  to  Novem¬ 
ber  30lh,  1932,  if  paid  within  ten 
days  of  due  date. 

(r)  10%  discount  on  notes  and  in- 
Ir.rcsi  thereon  maturiny  on  and  after 
December  tsf,  1932,  if  paid  on  or 
before  November  30th,  1932. 


ocean  ports  iu  which  it  is  not  now  forged  In  Jli.  Kiengci  and  of  .\lr.  Kreii 

commercially  possible  for  your  fj'^f  be  alone  was  i-esponsible,  I  he^e  ; 

romimy  to  make  sales."  bond.s  at  current  cxebaii^^^^^^^  Alt  bough  i  he  Sw 

Annual  .iieetings  of  Dominion  ''“•''‘I  aggregate  almost  $80^^^  . .  _ 

Steel  and  Coal  Corporation  and  Do-  ,,  about  the  indu.'-trialisfs  tiuiiiies.-.  to$42.0S5andsoociwin.ctc.,to$356.- 

niinion  Coal  Company  are  to  be  held  Praetice;-,  the  revelation  by  inveeti-  874. 

on  the  9th  of  May.  n  Fnlnrh  'bat  be  bad  embarke-l  on  ..Ronds  outstanding  amount  to 


''■*  - 1: - —  printed  in  English  and  ostensib’.y  |  ^.,,5  |  $894,200  and  capital  consists  of  pre- i 

lo»L:n<  Rrnthenv  OneiM  n®“®a  Italian  -Monopolies  ^  impression.  It  seemed  to  ferred  shares  of  $375,000  and  com- i 

Jenk  1  J[rhiiw>  Plant  *  1  1  r  w  -m  *  shatter  the  last  remnant  of  the  ro-  nion  $910,000. 

Its  New  Lachine  Plant.  The  forged  signature  ot  L.  Dii.li  manlie  giamu'r  which  had  grown  up  Dividends  on  the  preferred  shares, 

■  .  on  the  papers  was  clumsilj  done,  the  ..round  iiis  name  which  are  cumulative,  arc  in  arrears 

Jenkins  Brothers  has  opened  its  errors  being  easily  detected  with  '  from  .lanuary  1st.  1926. 

new  plant  in  Liachine,  where  large  the  aid  of  a  microscope.  Lnlii  tiiita  ic\ elation.  man>  com*  _ 

aca’.e  production  of  the  company’s  The  theme  of  the  eluirgcs  against  mentators  had  excused  .Mr.  Kreuger  s  ,,.-41  vut \TF  SAI  KS 

Taive.s  will  be  undertaken.  The  firm  the  three  Kreuger  as.sociatcs— Car;  transactions  on  1  he  gromid  that  they  .MD.N  IKLAIi  RhAL  bM.llb  SAI,L». 
ha.=i  been  active  since  190(1  but  hith-  Lange,  Sven  Huldt  and  Victor  Holm  were  caused  solely  by  the  world  dc-  Keal  estate  sales  in  the  City  ot 
erto  plant  operations  have  been  con-  — has  emerged  as  a  series  of  com-  prcssioii.  and  that  they  wore  intend-  Montreal,  as  compiled  by  the  Mont- 
ducted  ill  Montreal.  plicated  transactions  commencing  iu  temporary  measures  peiidiu.g  rpai  Estate  Board,  for  the  first 

Some  years  ago,  a  small  bond  of-  1925  and  carried  on,  so  tlio  investiga-  'be  time  when  the  world  Imuncia.  quarter  of  the  current  year,  show 
fering  of  Jenkins  Brothers  securi-  tors  have  asserted,  to  give  the  im-  storm  had  blown  over.  total  value  of  $11,793,033,  with  a 

ties  was  made,  but  the  issue  was  rc-  pressioii  that  the  position  of  the  “Now  the  last  trace  of  tlio  roman-  total  of  1,472  traiisfer.s.  Figures  for 

deemed  within  a  shoit  time.  No  Swedish  Match  Company  and  its  as-  tic  halo  around  the  licad  of  Kreuger  suburban  municipalities  for  the  three 

public  financing  has  at'tcnded  con-  sociated  organizations  was  better  has  disaiijicaicd.”  said  a  member  of  months’  period  show  a  value  of  $3,- 

struction  of  the  new  unit.  than  it  actually  was,  the  experts’  investigating  coiiiniittee. '  166,150  with  613  sales  recorded. 


The  Company  realizes  that  this  step  is  piobabiy  unparalleled  in  the  history  of  Canadian  business 
It  entails  a  wiping  out  of  ten  (irr  — •<  ’at  and  .nteiest  n  nany  implements  sold  even 

liefore  the  present  depression . 

To  the  Canadian  farmer  this  new/  discount  policy  means  much  in  dollars  and  cents.  It  means  that 
the  Massey-Harris  Company  is  sharing  with  Canadian  farmers  the  loss  they  are  suffering  from 
depireciated  prices.  It  is  bcliev'cd  that  this  step  will  be  heipi’ul  .n  resisting  Canadian  agriculture  out 
of  the  temporary  set-back  which  it  is  now  in  teriroi.-j;,  .-eE.—'ng  his  great  basic  Canadian 
industry  on  the  upgrade  to  more  prosperous  times. 

This  is  a  sincere  endeavor  to  improve  conditions  fot  CanndiaB  farniers,  Canadian  iworkmen,  the 
Company  and  our  Common  Country. 

Massey-Harris  Company  Limited 

Esutbltshed  1847 

Toronto,  Montreal,  .Moncton.  Winnipeg,  Brandon,  llegini,  Saskatoon,  Swift  Current,  Yar'iton,  Caigary,  tdmonton,  Vancounr 
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Chamber  President 


OUTLOOK  FOR  ’32 
STEEL  OF  CANADA 
IS  NOT  PROMISING 

President  McMaster  Says  Prin¬ 
cipal  Sources  of  Business 
Still  Inactive 

STILL  REDUCING  COSTS 

Empire  Trade  And  Growing 
Taxation  Burden  Referred  To 
—  Price  Equilibrium  Still  Out 
Of  Balance 

Ill  pirsontms  the  annual  rrpoitof 
Ihr  rdiuii.iny  for  iho  year  Ifiol  at 
t)ir  ;;oncr:il  nirolin!;  of  tlio  Stool 
I'ouip.iny  of  Canada,  l.td.,  hold  tit 
H.iniilion  thi.s  work,  pro.^idont  Ko.is 
H  Mi'Mastor  roforrod  to  the  dra.^tio  v'''  n  '  w'^- 

ilorlino  whioli  had  occurred  in  the  ———————— 

prodiii  lint)  of  steel  in.sots  in  Can-  C.  W.  Cowan.  manaKor  oi  the 
ada  ilui'in.s  11)31.  Output  figures,  a?  Southern  Canada  Power  »  otniiauv 
I^ul>li^Iu•d  by  the  Dominion  Bureau  laniited.  recently  elected  Presideni 
of  Sf.ntlstics.  re.ycaled  that  the  fir.«t  of  the  St.  Johns,  Que.,  Chamher  of 
.>i,\  months  account  for  fiSCJ,  of  the  Commerce. 

xe.'ir  s  output,  leaving  32e{-  for  the  - 

l.n.^t  h.alf.  The  combined  reduction  m  f  fTUnpmapmf 

for  the  two  vear.-;  represented  a  loss  K  I  I  I||VIkn  kMm  |w 
of  over  .snr;  compared  with  UtL’ll  !/•  V«  LiUlflliLiHITlLill 
lie  referred  to  the  satisfactory  It-  'FA  AIIAT  A 

quid  position  of  the  company  which  III  \h  p  K  ||I||I  I  A 

had  resulted  from  the  con.servation  *  vr  Uuljll 

of  re.sources  dnrins  more  prosperou.s  AEI  II  V  IMAAriT'P 

ycar.s.  a  condition  which  had  enabled  |||«  ||  K  l|yil'||IC  I  \ 

the  continuation  of  dividends.  The  V*  i  v*Im»  lllil  \Ml\  1  \J 

efforts  of  the  executive,  he  stated.  - 

had  been  directed  continuously  to-  Will  Make  Pica  Before  Ottawa 


B.C.  LUMBERMEN 
TO  SEEK  QUOTA 
ON  U.K.  IMPORTS 


ward.=  the  rodtiction  of  costs  and  Conference  on  Russian 
expenses.  _  .  . 

RcferrinK  to  the  forthcoming  Im-  Competition 

perial  Economic  Conference.  Mr.  - - — 

McMaster  stated  that  this  would  be  !  ADJUSTING  METHODS 

approached  by  all  in  the  hope  that.  . . 

as  a  result.  Empire  trade  would  he  Pacific  Coast  Mills  Changing 


BRITISH  BUDGET 
A  CONSTRUCTIVE 
FISCAL  PROGRAM! 

_  I 

But  No  Relief  For  Taxpayer  Aa 
Obligations  Are 
Faced 

STABILIZING  EXCHANGE 


I  London.  —  The  British  taxpayer  j 
found  no  relief  in  the  hiidgrt.  In  the  I 
ilirsl  Rndjret  speech  he  has  made. 
.NomIIc  Chamberlain,  chancellor  of  | 
I  he  Exchequer,  niainlained  the  heavy  | 

I  load  of  taxation  imposed  in  the 
emerseucy  Hndcet  of  la.st  September.  ! 
Me  did  so  with  many  expressions  I 
of  rostrcl.  I 

I  The  Cluincellor  estimated  that  oa  , 
the  existinji  bases  of  taxation  there  | 
would  have  been  a  <lefieit  of. 
C  1.700. OiHl  in  the  riirrent  fiscal  year, 
w  hich  opened  April  1.  With  taxa-  | 
lion  chanKt's.  the  national  balance  i 
sheet  for  l'i:;‘J-.3.3  stands  .as  follows:  | 

I  Expi'iiditlires . £  707,1 2!).000  i 

!  Iteieniie . £707.02.3.000  ' 

i. Surplus . £  796,000  ! 

I  Expected  reductions  in  the  income  ' 

I  tax  and  the  beer  tax  alike  went 
'  r'\  or  to  another  and  more  promis- 
ms  tlay  The  old  ilufj  of  fourpence 
I  a  pound  on  tea,  repealed  by  Winston  i 
ciiMrctiill  in  1929.  was  re.stored. 
with  I’mjiiie  preference  of  50cj^, 
which  is  expecicci  to  yield  £3.000,- 
I'lhi.  It  was  a  T’lidset  callins  for 
new  faifh^.and  renewed  effort.  Of 
iininediate  relief  there  was  none  The 
I  'axe  an.l  t.-vx"  emerseney  budget  of 
;  September,  w  hich  cut  civil  service 
i  salaries,  unemployment  benefits  and 
i  Increased  the  levy  on  beer  and  the 
I  income  Cix.  remains  wiUi  little  chan-  ' 


MILLIONS  MILLIONS 

i  1927  1328  1929  1930  1931  1932,  i 


Tke  kest 

'  in  tke  world 


Merchandise  Exports 
AND  Re-Exports 

Merchandise  Imports 

(plotted  on  a  Ratio  Scale) 


THE  BANK  OF 
NOVA  SCOT  I  A 


I  1927  1928  1929  1930  1931  1932,  ^ 

I  he  liguies  sliow  li  in  tin  Uiugiaiii  repieseiil  the  loiai  viii-ies  of 
merchandise  imports  and  exports  for  successive  periods  of  twelve  months. 

They  are  iiloited.  in  each  ease,  on  the  twelfth  month.  Thus  the  latest 
figures,  plotted  as  of  Ecbniary,  1932.  represent  the  total  values  of  rner-  | 
ehandise  imports  and  exports,  re.spectively.  during  the  twelve  month  period 
ending  with  that  month 

During  the  period  of  readjustment  in  Cantida  s  merchaudise  balance 
of  trade,  the  value,  both  of  exports  and  imports,  has  contracted  by  iiiore 
than  fifty  per  cent. 

AT  THE  LOOKOUT 


(Continued  from  Page  1) 


Production  for  .March,  1931, 


economists  hate  been  directing  al-j"“''  99,3-10  tons.  I-’or  the  three 

tenfion.  Where  taxation  rises  be-  t'*”* His  the  eiimulative  production 
yond  a  nronortion.  however,  large. priuiary  steel  amounted  to  97,101 


In  the  tradition  of  Mcrrie  England, 
mellow-,  fragrant  and  fresh,  Herbert 
Tareyton  London  Smoking  Mixture 
brings  to  you  the  best  in  tobacco. 
Fifteen  carefully  selected  varieties  of 
leaf,  skilfully  blended,  produce 
that  delightful  flavor  and  satisfying 
coolness  that  distinguish  Herbert 
Tareyton  as  the  aristocrat  of  smok¬ 
ing  mixtures.  In  hermetically  sealed, 
heavy  foil  pouch  packages,  25c.  Also 
Home  Tins,  $1.50.  Humidor  Jars, 
$1.50  and  $3.00. 


HERBERT  TAREYTON 

i  LONDON 

'  SMOKING  MIXTURE 


stimulated  .ind  the  rnmmercial  le-l  «/|-|| 

lations  between  (  anada  an.l  the  Mo-  ■  rj'"  Order  to 

fhpr  Country  and  other  Dominions.  Meet  Demands  of  Bntish 
would  be  strengthened  and  broad-  ;  Market 
ened  by  mutual  eo-operation  The  _ 

.steel  industry  will  doilhtle.s.s  h.ive  i  Vancouver  Bureau  The  Financial  Time*. 

rrprp.sentations  to  submit,  and  these  j  Vancouver.  _  .Vn  emh.argo  on 

will  .support  the  generally  accepted  nussian  lumber  or  the  establishment 
prinriple  that  such  change.s  and  con-  i,f  a  quota  on  imiiorts  in  Great  Brit- 
(  e.s.sions  as  may  be  arranged  sbotild  aju  \^i]|  pe  sought  by  Britisb  Colum- 
atfeet  goods  and  commodifies  not  |  pjjj  trade  interests  .at  the  Empire, 
produced  in  Cnn.-ida.  thereby  divert-  Economic  Conference  in  .Inly, 
fng  the  tinw  of  imp.Hts  in  favor  of  |  Meanwhile  sawmill  operators  here 
other  pa-t.s  of  the  Empire.  are  endeavoring  to  adjust  their 

’In  so  f.ar  as  the  stee.  industry-  is  plants  so  as  to  meet  with  greater 
conrerned,"  Mr.  .McMa.-ter  said,  “th.is  accuracy  the  exacting  requirements 
does  not  in  anv  way  preclude  the  of  the  I'nifed  l\ingd(,ini  market.  If 
po.ssihility  of  expanding  purchases  p  mills  maintain  quality  and  size 
from  Great  Brit.ain.  because  the  ton- i  as  specified  bv  British  htivers  tbev 
rage  of  steel  importations  into  Can- twill  he  able  to  inultiplv  their  sales 
•ada  annually  in  such  forms  as  are  and  need  have  little  fear  of  foreign 
lermed  "rolling  mill  products  has  competition,  according  to  Charles  I.e 
been  very  substantial,  and  each  year  Maistre,  director  of  the  British 
has  ijaralleled  very  c.os.cly  the  ton-  standard  Institute,  who  has  been 
nage  of  total  domestic  production,  conferring  with  lumbermen  here  on 
This  fact  afford.?  ample  evidence  ef')pp  possibilities  of  doing  a  larger 
the  opportunities  available  for  the  share  of  business  with  Great  Brit- 
participation  of  external  producers  ain. 


in  the  sale  of  .‘-ieel  products  for  Can- 
aHian  consumption. 

Position  I  linnged  .Materitill.v. 


"Baltic  countries  have  made  in¬ 
roads  into  the  British  marker  be¬ 
cause  British  i.uvers  have  grown  to 


"The  po.sition  occupied  by  Canada  realize  that  Baltic  proiiucers  will 
in  respect  to  trade  with  Great  Bri-  tncei  requirements’,  said  .Mr.  l,e 
rain  has  been  changed  materially  bv  Maistre.  "t  nfortiinately  that  has 
the  depreciation  of'  Sterling.  The  alway.s  been  the  case  in  regard 
decline  in  the  value  of  the  Pound  re-  <'anadian  lumber.  British  Colum- 
presents  a  reduction  in  Sterling  pri-  tua  lumbermen  have  been  too  much 
cos  which  exceeds  the  average  tariff  inclined  t.j  feel  that  British  huyers 


rates  impo.scd  upon  the  majority  of 
Canadian  imports  from  Great  Bri- 


should  adapt  themselves  to  whai  it 
happens  to  be  most  convenient  to 


Tain.  The  opportunitie.s  of  exand-  ship,  and  to  be  satisfied  with  that 
ing  British  trade  in  Canada  in  con-  fh^.'  Pot.  That,  of  course,  is  a  ruin- 
sequence  have  improved  to  an  ex-  policy,  and  it  has  had  the  effect 
tent  much  greater  than  could  have  prejudicing  buyers  against  B.  C. 
been  con-iiUred  jio.-sihle  at  the  time  I  lumber" 

the  date  was  set  for  the  proposed  ■  Installed  Sjiecial  laiiiipnienf. 
conference  In  this  ci>nnertion  it  Several  sawmills  in  this  province, 
may  he  stated  that  without  the  ap-  },r,wev' 
plication  of  the  dumping  regulations  oqnipn 
which  a.-.'ign  a  definiie  %alne  to  tion  o 


piicaiion  nr  me  (luinping  re-uiations  oqnjpinent  lo  guard  against  repel  i- 
which  a.'.sign  a  deliniie  %alue  to  (jq^  qf  conditions  of  which  .Mr. 
Sterling,  in  ic.spect  to  goods  cif  a  jq  Maistre  (-omplains  When  ihe 
cia.-s  or  kind  produceil  in  (  anada.  cause  of  dissatisfaction  has  been  re- 
canadiaii  industrial  life  \vou!d  be  qioved.  the  lumhermeu  believe  ihey 
very  st  iiou-ly  menaced.  This  pro-  ^Yi|]  nave  a  strong  ease  To  lay  before 
vide.g  an  added  reason  in  tavor  of  ,ne  Eeononiic  Conference  for  prefer- 
the  policy  tii  re.— tiicting  ibe  trade  ential  treatment 


tonccs-ioiis  offered  to  good.-;  which 


Cnder  present  conditions  B. 


.are  not  produced  in  this  country,  j,])  qther  17nipire  lumber  is  virtually 
this  is  not  inspired  by  any  .-eltish  ^hut  out  of  the  British  market  bv 


U  is  evident  that  each 


reason  of  the  fact  that  re: 


participant  lu  the  '  onterence  will  reduction  in  price  albiwed  The 


have  tioiiic^tic  ettnsirierafions  which 
must  guide  its  actions,  and  no  pact 
could  en'lure  which  ignored  the  first 
principles  of  self-iue.-ervation. 

The  mam  puriiose  of  the  t'onfer- 


.So\  ict  countries  are  able  to  under¬ 
sell  and  still  pay  their  way.  Dumber  j 
authornies  such  as  H.  K.  MacMillan.  ' 
who  recently  returned  from  a  busi¬ 
ness  tour  of  nortliern  Europe,  says  ' 


erne  will  he  to  sec  what  iiossibili-  yq  anenipi  to  meet  Soviet 

ties  jherc  are  of  changing,  in  favor  prices  in  the  British  market  would 
of  l-.,mpirc  tiadc.  the  tlow  of  ini-  jiq  ruinoii.'-.  An  embargo  on  Ru;- ' 
ports  ol  ilio.-e  .g(Miis  now  entering  |  j^jyq  lumber  or  establishment  of  a 
I  anada  ratht  r  than  the  consumnia-  (jqota.  he  ;says.  is  the  only  way  out.  , 
lion  1,1  an.\  action  whuli  would  be ;  jf  Britain  shows  anv  inclination  to! 
calculated  to  menace  the  position  take  these  steps  British  '’nlumbia 
of  ihi  Canadian  iiroducci.  Ihinibemien  on  their  part  will  be  pre-  I 

It  IS  very  salisfaciory  lo  he  able  pared  to  give  a  guarantee  that  speci- 
to  stale  that  Ibe  ]jolicy  of  the  Brit  - ,  fjeations  w  ill  be  mei.  They  realize 
ish  Si((  l  Expori  .\sso(  iation.  as  piib-lthat  permanent  development  of  trade 
licly  declined,  lias  been  to  de\elop  can  be  attained  only  through  mutual 
their  exports  to  Canada  in  those  satisfaction  and  they  do  not  wish  to' 
size.s.  shape.^.  and  qualities  of  .<ieel  gain  any  advantages  in  the  British 
which  arc  not  manufat  lured  in  this!  market  through  sentimental  pleas' 
country.  i  alone.  1 

Itegiirdiug  ]irosiiects  f.-u-  the,  cur-j  — --  - - -  j 

rent  yciir,  it  wa.s  pointed  out  that  tained;  at  the  same  time,  it  is  to  be  i 
these  MIC  fiepe  iidcnt  on  the  condi-  hoped  that  the  example  of  the  fed-! 
tions  ol  the  principal  lon.-unicr.-  of  cral  government  in  effecting  redttr-l 
.Steel  product S-- -1  he  railroads,  con-  nons  in  expendiiuics  will  be  fol-! 
.-'ruction  trades,  and  maniifaciurers  iq^ved  by  all  taxing  auihorilies. - 
tif  agi  iciiltiiriil  impintuenis  which  Recenuc  can  only  rcsiili  front  gain- 
I'oiitinur  tr,  teileit  the  rcdiiced  pur-lfq)  production,  and  ronscqiienily,  it' 
I  ha  .sing  power  oi  the  prridiicer..;  of  jj,  most  important  that  everythin.^ 

piimary  piodinis.  as  well  a.s  thei  should  be  done  to  avoid  undue  bur- 

rcductioti  in  the  flow  of  investment  dens,  particularly  under  the  diffi-l 
capital  into  fixed  assets.  ;  cult  conditions  with  xvhicb  all  in-; 

War  debts,  reparations,  undue  dusiry  is  faced, 
concenfraiion  of  monetary  gold,  de-  “The  outlook,  lliereforr.  is  not  cx  i 
nrei'iated  'iinincies.  and  other  fae-  .-jctly  promising,  bin  difficult  times' 
tot  s  conn  ibiiting  to  difficulties  w  itii  have  been  encrniniereil  before,  and 
whieh  the  woi  ld  is  faced,  l  ontinue .  ingenuity,  thrift  and  work,  have  car¬ 
lo  exen  ISO  their  individual  and  col-'ried  us  through  and  may  be  depend-1 
lective  ettect  ti]iori  the  international  -  ed  tipon  to  do  so  again.  The  riior-l 

situation  It  IS  to  be  hojied  that  <i  ale  of  the  perqde  in  Canada  con-' 

belter  btisis  of  international  accord  liniies  to  exbiihi  a  stout  resistance, 
may  be  i  stublishcd  which  w  ill  permit  against,  feelings  of  pessimism,  and  I 
some  action  i.o  be  taken  in  the  di-iafforils  grounds  for  feelings  of  some  j 
reciion  ot  (  orreciivo  mea.sures,  |  pride  aiid  hoiKdiilness."  | 

which  can  only  rcsnlT  from  an  cf-i  The  following  were  elected  as' 
fort  in  which  the  leading  trading  na- .  members  of  the  hoard  of  directorsl 
lions  of  the  world  must  co-operaie. ,  for  the  ensuing  year  A.  .1.  Brown, i 
"The  extremely  low  jiriees  of|K,C.:  )1.  H.  Champ,  H.  G.  Dalton,' 

primary  products  has  reduced  great-,  G.  II.  Duggan,  ff.  M,  .raqiiays,,  Rossi 
ly  the  jmreliasing  capacity  of  suchiH.  Mc.Mjister,  E.  G.  Osier,  Hon,  1 
producers,  both  of  this  iiiid  other  Snieaion  White,  Charle.s  Seward  | 
countries:  in  consequence  id'  w  hicii ;  Wileorc,  the  Right  Hon,  Sir  Thomas! 
trading  is  restricted  and  will  he  re-  White,  K.C.M.G.,  and  Maior-Genertil  ' 
s-trlcted  until  a  greater  eqiialiiy  in  ;  the  Hon.  S.  (  .  Mew'biirn,  K.c.,, 
values  exists  between  (oiccs  of  na-jc.xt.G.  ' 

tural  products  and  the  prices  of;  .\|  subsequent  meeting  ot  the! 
manuliicl itred  good;*  and  services.  j  board  of  directors,  the  same  officers’ 
jildeil  'l'a\  Kiirilen.  were  re-appointed  as  follows;  — 

"Added  faxation,  l  ivic,  provim  ial  1 1  imrles  Seward  Wilcox,  chairman  of 
and  federal,  has  brought  an  inercas- 1  the  board;  Ross  H.  McMaster,  pre- 
ed  burden  at  a  lime  when  margins  j  sident ;  H  H.  Champ,  vice-presi- 
are  extre.mely  limited  It  is  eon-ident;  H.  H.  Jaquays,  vice-president; 
ceded  that  there  is  no  escape  from  B.  G.  Wells,  vice-president;  H.  T. 
the.  necessity  of  higher  taxation  in  I  Diplock,  vice-president;  H.  S.  ,\lex-i 
order  that  the  budgetary  status  ofjander.  secretary,  and  S.  E.  EeBroeq, 
the  state  may  be  adequately  main-  comptroller.  ' 


The  Chaneellor  e.stimafed  the  in- 
!  creased  revenue  from  the  import 
duties  at  £27,000.000.  He  Intimated 
that  further  duties  would  he  annoiin- 
I  red  later  in  the  w  eek,  expected  to 
I  yield  another  £.6,000,000  Estimated 
I  revenue  from  abnormal  duties  was 
I  placed  at  £1,000.000,  ,-ind  a  yield  of 
I  £2,3.000  from  the  new  silk  tax.  But 
agaiust  this  he  estimated  a  loss  in 
I'olonial  sugar  concessions  of  £1,- 
000,000  and  £2,6.000  in  motocycle 
j  taxes.  He  further  estimated  the 
yield  from  inrome  tax  and  surtax 
together,  would  he  redueed  by  £38.- 
000,000.  And  £32,500,000  is  being 
'set  tislde  for  national  debt  sinking 
fund. 

In  his  speech  Mr.  Chamberlain 
outlined  a  proposed  scheme  to 
steady  exchange  on  sterling.  The 
idea  is  to  wind  up  the  old  sterling 
exchange  account,  the  assets  of 
which  will  be  used  as  the  nucleus 
of  a  new  account  which  will  be  | 
called  the  "exehange  equalization 
arrniint."  Parliamentary  power  w-ill  : 
he  sought  to  borrow-  up  to  £130,000,-  ' 
fiOO  for  this  account,  the  assets  of  ' 
which  mav  he  held  in  either  gold,  | 
sterling  securities  or  foreign  cx-  j 
change.  j 

This  new  account,  it  is  asserted,  ' 
will  permit  of  more  effective  deal-  i 
ing  with  cither  a  sudden  inflow  or 
sudden  outflow  of  capital.  Com-  : 
iiient  on  the  scheme  was  that 
it  would  tend  to  steady  the  gilt- 
edged  securities  market  by  giving 
assurance  against  sudden  fluctua- 
tjons  in  exehange. 

Little  Change  In 

American  Business . 

I  ijiaiistical  data  made  available  to  ^ 
the  E.  S.  Survey  of  currcai  Business 
for  the  week  ended  .April  9,  indicate 
that  business  was  uiaiutained  at  ap-  ' 
proxiiiiaiely  the  level  of  recent 
weeks.  Bank  debits  outside  New  : 
York  increased  sharply  over  the  pre-  i 
ceding  week,  which  included  only; 
five  business  days  for  some  of  the  i 
r(  porting  centers.  In  comparison  ! 
w  itli  a  year  ago.  the  decline  was  ; 
7.8' f.  or  much  less  than  the  spread  ' 
in  the  weeks  immediately  preceding.  | 
Bank  deposit.-;,  both  demand  and  : 
time,  declined  and  the  liquidation  of  i 
commercial  loans  as  reported  by  the  | 
Federal  Reserve  member  bank.s  con¬ 
tinued. 

Interest  rates  were  unchanged, 
Busiuess  failures,  as  reported  by  I 
Dun'.s  were  slightly  lower  than  in 
the  preceding  week  but  remained 
well  above  a  year  ago.  Security 
markets  encountered  persistent 
liciuidatiou,  with  the  averages  for 
both  stocks  and  bonds  touching  suc¬ 
cessive  lows  for  the  year.  Wholesale 
luiccs  declined  with  Fisher’s  index 
falling  from  62.9  to  62.5''/r  of  the  1926 
average.  Money  in  circulation  was 
only  slightly  changed  from  the  pre¬ 
ceding  week. 

For  the  week  ended  April  2.  the 
business  indexes  of  both  the  New 
York  Times  and  the  Business  Week 
were  slightly  lower.  Decreases  were 
reported  in  the  iirodiiction  of  bitu¬ 
minous  coal,  electric  power,  lumber, 
crude  petroleum,  and  steel  ingots. 
Auioinobile  production  increased, 
and  the  low  priced  manufaettirers 
announced  that  ihe  results  of  their 
recent  sales  campaign  were  encour¬ 
aging.  Freight  carloadings  declin¬ 
ed  for  the  second  successive  week, 
frdlowing  the  gain  of  mid-March. 

Exports  of  Food 

Reduce  Cold  Storage 

As  a  result  of  the  beavy  export 
of  food  commodities  that,  has  been 
in  iirogress  during  the  jiast  few 
months,  the  amounts  in  cold  stor¬ 
age  in  (  anada  on  Aiuil  1,  1932,  were 
less  than  on  April  I,  1 9:1 1.  I'ream- 
ery  butter  at  1,259,396  lbs.  was  2V4 
niilllonts  less;  cheese  at  7,6()9,566  lbs. 
was  four  iiiillions  less;  jiork  at  1 
38,097,018  lbs.  was  2%  millions  less, 
and  beef  at  8.288,351  lbs.  was  over ; 
half  a  million  less.  Fresh  froz.eni 
fish  at  9,186,780  lbs.  was  9  millions! 
less,  and  smoked  and  other  varie- 1 
ties  of  fish  were,  one  million  less,  i 
according  to  the.  Dominion  Bureau 
of  Statist ic-s.  | 

On  the  other  hand  veal  at  9(8.775! 
lbs.  is  slightly  more,  and  poultry; 
at  9,143,821  lbs.  is  more  than  double! 
a  year  ago.  .Mutton  and  lamb  at' 
4,984,:i28  lbs.  is  1,800,000  more.  Ap-I 
tiles  also  show  jin  increase.  On  1 
April  1.  there  were,  5,68.5  barrels, 
about  800  more  than  a  year  ago,  aud 
152,684  boxes,  68.O0O  more. 

The  Finuneial  Times,  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  iuTestment  securi¬ 
ties. 


yond  a  proportion,  however,  large,  priuiary  steel  amoiiotcu  lo  9(,U>1 
of  the  income,  one  of  two  develop-  ions. 

ments  may  be  anticipated;  capital  - - 

will  either  move  out  of  tJie  oountry.  Substantial  Increase 

thus  reducing  revenue,  or  the  very  ■_  o  ,  »  •  ■ 

effect  of  the  tax  levy  Itself  will  re-  rroducbon. 

ducc  the  principal.  fhu.s  not  only  Canadian  coal  producers  reported  k  i 

curtailing  earning  power,  but  cut-  an  output  of  1,888.349  Ions  of  coal  A  A  I  n  CT  M  M 

ting  down  the  underl.ving  amount  to  during  February;  au  increase  of  23  4  fc  n  MA 

which  the  tax  applies.  Taxation  pq,  cent,  over  the  Febraury,  1931  ANNIVERSARY  WMi 

\\nich  reduces  "wciilth  by  eonfisca.t-  production,  aocordiii;^  to  the  L)ouiiu- 
ing  private  capital  eventually  de-  ion  Bureau  of  Statistics  Alberta’s 

feats  its  own  end.  It  was  probably  production  reached  a  total  of  537  025  •  V  V 

i  for  this  reason  that  Finance  .Minis-  tons  as  agaiust  ;{36.502  tons  in  Feb- 1  V  V 

;ter  Rhodes  in  his  Canadian  budget  ruary.  1931.  .Nova  Scotia’s  output  I 

;  brought  back  some  of  the  unpopular  ,^as  349,830  tons,  a  decline  of  13  4  ' 

nuisance  faxes  rather  than  too  great-  per  cent,  from  the  total  for  the  cor- 

ly  increase  the  levy  on  capital.  responding  month  of  last  year.  Com-  ^  Vi 

pared  with  February,  a  year  ago  the 

Rntlsh  Rudget  British  f  oliimbia  prodiictiou  of  lii,-  S  W 

Impresses  Wall  Street.  ^ 

In  N'ew  York  financial  circles  the  10S,435  tons  recorded  a  99.1  per  cent,  j  IftO^  a  10^9  MMMar /  . 

British  budget  has  made  a  definite  advance;  on  the  other  hand,  the:  I"®* 

impression.  It  is  being  pointed  out  New  Brunswick  production  of  19,032]  _  _  _  _ 

I  that  should  Congress  pass  a  decent  tons  was  10.3  per  cent,  lower.  j  ^^11  niplf^?iCO|f?^nfMif5* 

: revenue  bill,  materially  cutting  dow-n  Receipts  of  anthracite  coal  consist-'  ^53\lUJI|^l£k||^lr  li irvi  1^^ 

[government  expenses  and  shelve  the  ed  of  119,495  tons  from  the  U.  S., 

soldiers’  bonus,  there  would  he  tin-  8,916  tons  from  Great  Britain  and  ft  fl  fVflRSSlVfl 

douhtedly  a  recovery  of  confidence  650  tons  from  Belgium.  Importa-  ||  ||lN||5r|M|  |?r  ID/ 

in  this  country.  What  happened  in  tions  of  bituminous  coal  totalled  LsU  L^SllSJ  U\^ 'W' U 

England  is  regarded  as  illuminat-  378.848  tons,  of  which  tonnage  the 

ing.  With  a  far  heavier  problem.  United  States  supplied  99.3  per  cent.  |  For  letterheads  and  all  important  forms  and  docu- 

thero  has  come  a  real  recovery  of  and  Great  Britain  the  remainder.  ments  where  permanence,  dignity,  charaaer  and 

national  spirit  and  optimism,  once  a  Exports  of  coal  from  Canada  were  are  essential  choose  Canada’s  fin- 

capable  and  responsible  government  recorded  at  26,948  tons  or  24.5  per  !  impressiveness  are  es^tiai  .  .  .  cnoose  ^a^  5  lui 

took  hold.  It  is  a  marked  lllustra-  cent,  above  the  February,  1931,  total.  *  all-rag  paper.  For  fifty  years  it  has  played  a 

tion  of  what  mipht  and  ought  to  hap-  Approximately  72  per  cent,  of  the ;  leading  part  in  the  commerdaF  and  legal  life  of  the 

pen  here.  The  policy  of  the  Federal  month ’.s  exports  were  cleared  Dominion.  Federal  and  Provincial  governments 

Reserve  in  making  '®ry  large  pur-  through  Customs'  ports  in  Manitoba.'  know  its  value  for  receiving  and  preserving  vital 

chase.?  ot  government  bonds  ts  mak-  Saskatchewan,  Alberta  and  British  Know  its  vaiuc  lor  rccci  ing  p  vmn? 

ing  the  banks  excessively  liquid  and  Columbia.  Biitishi  records.  Let  Superfine  Linen  Record  carry  YOUR 

may  produce  a  more  libera’.  lending  I  _  ;  correspondence  and  records  ...  to  your  greater 

policy.  Of  course,  the  difficulty  for  International  Crisis  satisfaaion  and  enhanced  prestige, 

the  banks  is  to  find  a  safe  use  for  L-nsiS  s  mmmmm  ^  ° 

their  funds  under  present  conditions.  Runs  Full  Cycle.  i 

The  need  for  constructive  action  /fMMMm 

throughout  the  world  is  so  urgent  it  ‘  ne  international  crisis  which  first  :  "D /’f  X  |  A  Tj 

is  possible  we  may  get  something  °®<'3rne  apparent  in  Austria  last  .May  ]  JVv-/ J— /  JL.z.2jJ.  v 

worth  while  before  long,  both  here  [  has  run  full  circle,  and  at  the  time'  PAPFR  CO  T  IMITED 

and  abroad.  [of  writing  the  particular  danger'  /ffwMM  1  CM  xiv 

- -  ipoints  are  again  in  Central  Europe,  //rMMM  High  Grade  Paper  Makers  since  18S2 

Unei^loyment  Still  j  Bankers’  A.ssociatiom  The*' break- '  MONTR'EAL,  QuC. 

On  the  Increase.  down  of  the  gold  standard  however  MMwm  ^  „  u  j 

The  reaction  of  changes  in  busi-  has  'n  .some  measure  prevented  the!  MUU  «  St.  Jerome.  Que.  «id  Mont  Ro  an  ^  Que. 

ness  conditions  upon  men  ;it  large  ■  continuing  to  run  like  ;  _ ,  i«m _ ..j _ _ 

is  nerhfiDs  reflected  nowhere  morei^  prajrie  tire  from  one  country  to  |  / 

cl’oselv  than  in  our  records  of  un-!^”“*her.  There  has.  indeed,  in  spite  Pur  during  late  April  and  in  May  only  come  if  the  public  bought  far 
emnlovment  The  Bank  of  Nova  'he  postponement  of  the  r.ausannc  ' should  be  at  least  slightly  upward,  more  automobiles  than  its  purchas- 
Scotia’s  indices  of  emnlovmient  in  tlonference.  been  some  improvement.  On  this  premise,  it  is  estimated  that  ing  power  and  other  factors  would 
ranadn  based  unon  the  figures  of  ™«'ements  have  been  !  the  Standard  Statistics  Company’s  indicate.  However,  if  only  a  slight 

the  Dominion  Bureau  of  Statistics  to  a  minimimi;  a  new  stand- |  index  of  industrial  production  for  upturn  should  come,  this  would  be 
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For  letterheads  and  all  important  forms  and  docn- 
ments  where  permanence,  dignity,  charaaer  and 
impressiveness  are  essential  .  .  .  choose  Canada  s  fin¬ 
est  all-rag  paper.  For  fifty  years  it  has  played  a 
leading  part  in  the  commercial  and  legal  life  of  the 
Dominion.  Federal  and  Provincial  governments 
know  its  value  for  receiving  and  preserving  vital 
records.  Let  Superfine  Linen  Record  carry  YOUR 
correspondence  and  records  ...  to  your  greater 
satisfaaion  and  enhanced  prestige. 

ROLLAND^^ 

PAPER  CO.  Limited 

High  Grade  Paper  Makers  since  18S2 

f  MONTREAL,  Que.  ^ 

Mill*  at  St.  Jerome,  Que.  and  Mont  RuUao^  Que. 


havp  fiiiftiiatPd  during  the  nast  agreement  has  been  nut  into  j  the  full  month  of  April  will  fall  be-  accentuated  hy  the  fact  that  the 

In  thp  country  con-  oP®'‘at*on  by  the  Bankers’  ^mmit-  tween  67  and  68,  which  would  com-  usual  .seasonal  trend  is  downward 
i?dered  af  a  whole  Jn  our  mamifac-  V  ^  J’*''®  ^  something  to  help 

luring  industries  and  in  each  of  the  hoarding  in  the  United  States;  for  .March.  A  further  slight  gain,  confidence. 

has  been  a  progressive  decline  in  w  of  ^  Ma>.  Auto  Financing 


nas  oeen  a  progressive;  ucuuur  lu  inriinotrsH  * - Z  _  ,  _ 

the  figures  during  the  first  quarter,  remaindil  nf  °  f  Reflects  Season, 

representing  a  continued,  but  (ex-  ?ue''‘ Manufacturing  About  The  figures  for  automobile  finan- 

cept  in  the  case  of  the  Maritime  qf  ^ stnki  „  ,  ^  Icing  compiled  by  the  Dominion  Bur- 

Provinces.  where  it  had  previously  Uon  in  the  Holding  lU  Own.  ^  StatisUcs  show  an  increase  in 

been  retarded),  nor  a  pronounced  g  j.  Februarv  Wholesalers  of  dry  goods  and  March,  1932,  as  compared  with  Feb- 

change  for  the  worse  in  emplovTnent  ^q  ^  present  rate  of  3»A  ncr  cent  woollens,  continue  to  report  condi-  ruary,  1932.  and  indicate  a  falling 

conditions.  This  reduction  is  rightly  intcrnrcteci  ''ons  but  there  has  been  a  off  in  financing  a.?  compared  with 

as  indicating  an  improved  ncisition  quickening  in  the  demand  for  wash  the  corresponding  month  (March)  in 

in  London  and  a  return  of  business  fabrics  and  some  of  the  lighter  1931.  The  per  ccni.  of  change  is 

confidence  in  the  London  monev  goods.  Spring  hardware  is  moving  -44.9. 

market.  more  freely,  and  a  slight  increase  The  total  number  of  cars  financed 

Imnrovement  therp  has  hpov,  ku*  has  been  noted  in  the  sales  of  was  4,805  in  March.  1932,  4,170  in 


Better  Showing  in  London  and  a  return  of  business  fabrics  and  some  of  the  lighter  jn./l.  The  per  cent,  ot  change  is 

c.  r'  1  J-  _  ronfidence  in  the  London  monev  goods.  Spring  hardware  is  moving  -44.9. 

For  Car  Loadings.  market.  ^  more  freely,  and  a  slight  increase  The  total  number  of  cars  financed 

Car  loadings  for  the  week  ended  Improvement  there  has  been,  but  has  been  noted  in  the  sales  of  was  4,805  in  March.  1932,  4-170  m 
April  9  amounted  to  41,432  cars,  it  has.  on  the  other  hand,  been  slow  paints  and  varnishes.  i 

which  was  an  increaes  over  the  and  the  horizon  is  still  clouded.  It  report  that  the  siyplus  supplies  of  l.)31 .  and  the  amount  mvolyecl  was 
previous  week  of  41  cars,  but  in  is  freely  stated  that  without  further  most  manufactured  lines  h.yc  been  $l,9o3.981  m  .March,  19o-.  ?I.529.368 
past  vears  there  has  been  a  tern-  improvement  Central  European  cotin-  absorbed,  which  leads  to  the  belief  m  February,  193-.  and  o,543.176 
porarv  slackening  during  the  14th  tries  will  be  forced  to  declare  a  mo-  that  the  peak  of  a  .shortage  is  im-  March,  i.).G. 

to  ?he  IDh  wceL.  andr  therefore.  ratprium_  before  the  end  of  the  year  minent.  Manufacturing.  on  the  New  ears  Dnanced  were  1£11  in 


New  ears  financed  were  1£11  in 


Western.  In  the  Eastern  Division 

grain  increased  by  443  cars,  coal  by  Stalemate  Between 
32.5  merchandise  by  12L  and  mis-  Buyers  and  Sellers, 
cellancous  freight  by  1(i.  In  the 


brighter,  according 
G.  Dun  &  Co. 


in  February,  1932,  and  $1,889,774  in 


T  ’  r-nriiiniips  niiiPt  in  March,  1931.  Financing  of  used  car.s 

amounted  to  $917,539  in  March,  1932, 


cellancous  freight  by  177.  In  the  '  both  production  and  distribution. ,  February,  1932,  aud  $1.- 

Westprn  Division  grain  decreased  hy  In  its  weekly  summary  of  the  the  same  is  true  or  tne  rurni  1 050 jo2  in  .March,  1931. 

291  cars,  live  stock  by  139,  coal  by  general  business  situation,  the  Stan-  ture  and  wood-working  trades.  |  _ ’ 

159,  and  miscellaneous  freight  by  dard  Statistics  Company,  of  New  Textiles  and  shoe  factories  pre  i  | 


,402  in  .March,  1931. 


Some  Improvement 
For  Iron  and  Steel. 

Production  of  pig  iron  in 


York,  currently  comments  as  fol-  maintaining  a  fair  rate  of  activity, 
lows; — "Little  encouragement  was  Agricultural  implement  factories 
provided  by  the  specific  trade  de-  'rre  better  occupied.  lu  the  heavy 
velopments  of  the  past  week,  which  met.al  trade,  on  the  other  hand, 
continued  t.o  reflect  both  the  greatly  there  has  been  little  improvement, 
ranada  curtailed  demand  from  the  consum-  steel  production  continues  low. 


Business  Inexd 


••P.C.  of 
increase  or 
decrease 


which  was  the  highest  tonnage  for  Producers  to  purchase  or  marKCi  to  any  exienr. 

any  month  of  this  year  and  market  ^  strict- 

.  ate  ot  or'oductioi  In  March  amount.  ??“ , '''I""’.,''™  '5'  »l"n-  Coitibniies  Downward. 


1  aw.*  ril  1,1*  o  .  ulus,  and  a  close  to  normal  increase 

for  April  may  be  recorded  shouH 


ra  111  Ilia  uui  I rruui urt  Bradstrcct’s  Business  Activity 

in  Uebruary,  Javor'able  weather prcvairtti  thrim-  Barometer  continued  its  weary  way 
and  .{.a2  in  .laniiar.v,  says  the  Domin-  On  the  other  hand  downward  again  this  week  and 

ton  Bureau  of  .Statistics  Production  transportation  of  all  goods,  correct-  reached  another  new  low.  It  drop- 
for  .March.  1931,  was  57,110  tons.  seasonal  variation,  has  reced-  Pod  a  full  point  this  time  and  now 

On  March  2.  one  300  ton  furnace  gj  further  to  new  low  levels.  registers  53.  as  against  77.4  a  year 


was  hlT)wn  in  at  Sault  Ste.  Marie, 


two  fninaccs  were  operating 


registers  53,  as  against  77.4  a  year 


“In  the  major  industries,  opera- 


a  capacity  of  850  long  tons  per  day.  termining  the  general  level  of  indus-  hy  means  of  the  automobile  in-; 


Bank  Dnbita — Ff*b  .... 

$1,990,000,000 

—  43  7 

Wholesale  Prices-- 

March ...  .  .... 

69  1 

—  8  0 

Grain  in  Store — Apr. 

8 . 

221. 5.85,098 

—  6.7 

Piff  Iron-  March  ... 

17,989 

—  68  4 

Stoei  —March  ...... 

40,572 

—  56  6 

FJmplovment — Mar. . 

88  7 

—  11.4 

Construction — Mar  . 

11.262,000 

Car  Itoading: 

• 

Week  end. — Apr.  9.  . 

41,432 

—  8  8 

Cumulative  .... 

575,048 

—  11  9 

C.P.R.  Gross  week 

Apr.  14.  ... 

2,122,000 

-r-  22  8 

C.P.R.  net  Feb 

229,434 

--  J4.2 

C.N.R.  Gross  week. 

Apr.  14 . 

$2,788,424 

—  18  9 

C.N.R.—  Feb.  net . 

d589,428 

—444  4 

Trade  Tor  February: 

Exports  . 

87,018,792 

—  17  7 

Imports . 

3.5,586,086 

—  29  4 

Balance . 

-r  1.482.707 

stock  Market: 

Shares  sold  week  end. 

Apr.  16 . 

45,261 

—  69  8 

at  the  Son. 


weeks.  Especially  is  this  true  since  'ng  momentum  which  may  be  re-  Lpp^P!lAprji  i9L_'6^nt«,  N.Y. 


27  6  —  M  6 


For  the  third  month  in  succession  rnost  lines  of  business  currently  are  fleeted  in  increased  steel  orders,  stiver  —  April  19  cents’,  N.v. 
the  production  of  steel  ingots  and  operating  on  a  basis  which  closely  although  this  week  nothing  like  that  'Wheat— April  20— 63?i  cents, 'Winnipeg 
direct  steel  castings  in  Canada  also  measures  the  irreducible  minimum  is  discernible.  In  fact,  steel  opera-  or  deereni.’overlevei  of  com^o^fn/peXd*?n 
registered  an  increase,  the  .March  of  present  requirements.  In  the  be-  tions  declined  more  than  seasonally  previousyear. 

output  being  reported  at  43.572  tons.  Hef  that  recent  evidence  of  consider-  with  the  consequent  drop  in  that  - - - — - - 

This  tonnage  was  53  per  cent,  over  able  deferred  demand  for  low-priced  :  c-Jinponcnt  of  the  barometer.  The  The  Financial  Times  reaches  a 
Febi  uary.  The  increase  was  alto-  automobiles  w  ill  shortly  be  reflected  !  actual  probabilities  of  steel  opera-  class  of  people  who  are  interested 
gether  accounted  for  by  ^le  advance  in  a  comparatively  sharp,  although  ]  tions  rising  at  this  time  are  not  and  able  to  buy  iuTestment  securi- 
in  ingots  to  42,460  tons  from  27,286  teinporary,  increase  in  buying,  out-  great.  .  Such  a  movement  would  ties. 


i. 


THE  FINANCIAL  TIMES.  MONTREAL.  APRIL  22,  1932, 


COLONEL  AYRES 
SEES  OUTLOOK 
MUCH  BRIGHTER 

General  Improvement  in  Finan-  j 
cial  Conditions  During  i 
First  Quarter 

BUSINESS  IS  DULL  I 


THE  DEEPEST  DEPRESSION  OF  THE  CENTURY 


‘  Little  Evidence  of  Normal 
Spring  Expansion  —  Unsatis¬ 
factory  Trade  Reports  Re¬ 
ceived  From  Many  Sources 


f'lpveland.— Great  improvement  In 
financial  conditions  has  been  made 
diirinK  the  first  quarter  of  this  year, 
in  the  opinion  of  Col.  Leonard  P. 
Ayre.s,  vice-president,  the  Cleveland 
Trust  Co.  Bank  .suspen.sions  liave 
almost  ceased,  and  money  that  was 
being  held  idle  is  being  returned  in 
a  steady  flow  to  the  banks,  and  i.s 
being  put  back  into  circulation.  All 
over  the  country  the  banks  arc  pay¬ 
ing  down  their  indebtedness  to  the 
Tleservc  Banks,  and  credit  condi¬ 
tions  arc  steadily  heconiiiig  easier. 
Nevertheless  liank  loans  and  deposit.^ 
continue  to  shrink  because  of  busi¬ 
ness  inactivity,  and  so  we  have  the 
anomalous  condition  of  continued 
credit  deflation,  when  credit  expan¬ 
sion  which  should  stimulate  credit 
extension. 

There  is  little  evidence  of  the  nor¬ 
mal  spring  expansion  in  busines.s  ac¬ 
tivity.  Commodity  pricc.s  contintte 
to  shrink,  although  at  a  less  rapid 
rate  than  in  recent  months.  Indu.s- 
trial  and  mining  otitptit  arc  still 
.'.lowly  declining.  There  is  little  con¬ 
struction  going  on.  Freight  load- 
ing.s  on  the  railroads  are  far  below 
normal.  Despite  all  this  a  concert¬ 
ed  and  courageous  drive  for  new 
busines.s  is  being  made  everywhere 
by  the  great  manufacttirers  of  low 


The  index  of  business  acti\ity  is  reprodticed  from  the  diagram  putiltca-  , 
fio’i  of  The  I'leveland  Trust  Company  issued  in  Februai  j’.  w  hicti  I 

carries  the  data  from  1700.  and  is  accompanied  by  notes  describing  the  I 
sources  and  methods  used.  I 

The  bond  price  data  are  the  yields  of  high  grade  bonds  capitalized  at  i 

five  per  cent.  The  index  is  composed  of  seven  lionds  from  ISkt  thr<iugh  ! 

1840.  and  of  II  bonds  from  1841  through  1856.  This  index  was  adjusted  i 

to  crmncci  with  (he  railroad  index  in  1857.  I 

The  inde.x  of  whnle.sale  commodity  iTldces  is  tlie  compilation  ot  Cornell  | 
University,  't  he  average  of  the  data  for  the  five  years  from  1010  througli  i 


llill  IS  laken  as  equal  lo  piu. 

'I'lte  railroad  stock  )irice  index  is  composed  of  several  series.  Canal 
stock  prictes  were  used  for  the  period  18.81  through  1833.  From  1831 
thunigh  1X79  the  inde.x  is  based  on  three  Harvard  series.  The  one  from 
1831  througl)  1852  includes  eight  stocks,  and  that  from  1853  through  1865 
Includes  18.  The  data  are  from  The  Review  of  Economic  Statistics  for 
.August,  1928.  The  index  from  1866  through  1879  includes  10  stocks,  and 
the  data  are  front  The  Review  of  Economic  Statfstics  for  1919.  The  index 
from  1880  tbroiigb  ISOti  includes  10  stocks,  and  from  1897  to  date  it  inclu¬ 
des  15  These  two  latter  indexes  were  compiled  by  this  bank.  All  the 


earlier  indexes  were  adjusted  to  form  a  continuous  senes  termiuaiing  w 
the  final  index  of  15  stocks. 

The  commercial  paper  rate  data  for  the  years  1831  through  1860  ai 
taken  from  “The  Tariff  Question”  by  Erastus  B.  Btgelow  (Boston  1862) 
The  source  of  the  figures  for  the  years  1861  through  1865  Is  Jo.seph  G 
Martin's  "Seventy-three  Year.s’  History  of  the  Boston  Stock  .Market” 
(Boston  1871).  The  data  from  1866  through  1913  are  from  The  Review 
of  Economic  Statistics.  .January,  1923,  and  tho.se  from  1914  to  date  are 
compilations  of  the  Standard  Statisttes  ('ompany  as  published  in  their 
Statistical  Bulletin  Base  Book  of  .la.nuary,  1932. 


CAN.  STEAMSHIPS 
EXPECT  A  GOOD 
FREIGHT  SEASON 

Package  Business  in  1931  Was 
Best  on  Record,  Share¬ 
holders  Told 

GRAIN  NOT  SO  GOOD 


I  $187,202  as  net  profits  to  be  Iran.s- 
ferred  to  surplus. 

('iirrent  assets  amount  to  $198,555. 
with  the  aid  of  property  shown  at 
I$552,049.  I'urrent  liabilities  are  $41,- 
1 687,  and  there  is  a  mortgage  pay¬ 
able  of  $41,000.  Surplus  balance  ap¬ 
pears  at  $.306,165.  from  which  de- 
,  duction  of  common  and  preferred 
dividends  of  $132,500  arc  made. 


W.  H.  Coverdale,  president,  Can- 
I  ada  Steamships  Lines,  Limited,  in¬ 
formed  shareholders  at  the  annual 
priced  autouiobile.-i.  New  models  cm- 1  meeting  this  week  that  the  coni- 
bodying  greater  values  than  any  ever  i  pany  has  44  boats  in  service,  which 
before  offered  are  being  put  before  j  j.s  practically  ihe  same  number 
pro.spective  buyers  with  every  re-  j  operating  last  year.  xAsked  re¬ 
source  of  .salcsman.ship.  j  garding  the  prospects  for  the  sca- 

In  Washington  real  but  irregular  i  son  just  opened,  Mr.  i.'overdale  stat- 
progross  is  being  made.  The  Con-  j  ed  package  freight  demand  is  good, 
gre.ss  is  still  .struggling  to  reduce  i  rates  are  fair,  and  there  is  no  indi¬ 


expenditures  and  to  increase  tax  re¬ 
turns  so  as  lo  balance  the  national 
budget,  and  it  seems  probable  that 
if  will  continue  it.s  effort.s  until  it 
succeeds  in  that  difficult  task.  The 
Glass  banking  bi’.I  is  being  rewritten 
once  more,  but  it.s  prospects  for  en¬ 
actment  seem  dim.  Some  of  the  pro¬ 
posed  taxes  on  security  transactions 
are  truly  onerous,  and  the  prospect 
that  they  may  be  enacted  has  been 
a  factor  in  the  new  declines  in  the 
market  values  of  .stocks  and  bonds. 

Our  efforts  to  re.store  business  ac¬ 
tivity  are  national  or  local,  and 
scattered,  and  mostly  directed  at  the 
prevention  of  breakdowns.  The  pro¬ 
blem  with  which  we  are  struggling 
Is  intcnialionai  and  general.  The 
fundamental  truth  which  we  as  a 
nation  have  not  yet  fully  grasped  is 
that  the  interests  that  nations  share 
in  common  are  of  far  greater  impor¬ 
tance  to  tliem  titan  arc  those  co.n- 
petitive  advantages  for  which  they 
struggle  singly.  Our  frontier.s  are 
those  of  finance,  and  our  boundaries 
those  of  busines.s. 

ftiisiiiess  Fundamentals. 

Symptoms  of  improvement  in  fi¬ 
nancial  and  lianking  conditions  con¬ 
tinue  to  develop,  but  there  is  as  yet 
little  evidence  tliat  the  business  de¬ 
pression  it.-.clf  is  growing  any  less 
severe. 


ALUMINIUM  LTD. 
REPORTS  DEFICIT 

Loss  of  $1,648,874  After 
Charges  Compares  With  $526.- 
568  Surplus  in  1930 

Gross  earnings  of  the  Aluminium 
Ltd.,  for  the  year  ended  December  31, 
1931.  arc  reported  at  $1,831,173, 
which  compares  with  $2,748,941  in 
1930  and  $4,208,059  in  1929,  After 
allowance  of  $1,465,972,  the  state¬ 
ment  shows  $365,301  applicable  lo 
interest,  dividends  and  other  char¬ 
ges,  as  against  $1,124,397  in  1930  and 
$2,614,436  for  1929. 

After  meeting  interest  charges  of 
$1,200,032,  provision  for  income  tax 
of  $34,043  and  preferred  dividend 
payments  of  $780,000,  the  company 
shows  a  deficit  of  $1,648,874,  which 
compares  wMth  a  surplus  of  .$526,568 
in  1930  and  the  1929  surplus  of  $2,- 
379.021. 

Working  capital  position  has  been 
reduced  during  the  year.  Current 
assets  of  $16,013,192  compare  with 
$20,246,081  for  1930  and  $26,162,925 
in  1929.  Current  liabilities  of  $5,- 
220,893  compare  with  $1,705,375  in 
1930.  Working  capital  of  $10,792,- 
279  compares  with  $18,540,706  in 
1930.  The  profit  and  loss  balance 
at  the  close  of  the  year,  after  mak¬ 
ing  allowance  for  losses  on  exchan¬ 
ge  and  the  loss  of  the  year  stands 
at  $1,110,027.  This  figure  compares 
with  $3,102,960  at  the  close  of  1930 
and  $2,687,164  in  1929. 


cation  that  thi.s  class  of  business 
will  be  any  wor.«e  than  last  year, 
and  last  year  was  the  best  on  rec¬ 
ord  for  package  freight. 

Outlook  for  bulk  freight  is  not  so 
good.  The  grain  situation  is  not 
promising  at  present,  and  with  the 
steel  markets  over  sold,  ore  is  not 
coming  down,  with  a  consequent  de¬ 
crease  in  return  shipments  of  coal 
He  expects  about  18,(Ki0.000  tons  this 
year,  as  compared  with  about  four 
limes  that  amount  in  active  years. 
As  to  grain  no  forecast  can  be  made, 
but  he  was  not  optimistic  about  the 
prospects.  It  is  too  early  to  figure 
on  the  tourist  business,  although 
press  notices  appear  to  indicate  an 
improvement  is  looked  for  during 
the  coming  season. 

Segregate  Accounts. 

• 

In  presenting  the  annual  report 
for  adoption,  Mr.  Coverdale  called 
the  attention  of  shareholders  to  the 
fact  that  separate  statements  had 
been  prepared  covering  operations 
of  the  parent  company  and  its  sub 
sidiarics.  The  question  was  rais¬ 
ed  by  a  shareholder  as  to  the  ad¬ 
visability  of  incorporating  all  the 
subsidiaries  into  the  parent  com¬ 
pany  to  avoid  the  necessity  of  keep¬ 
ing  separate  accounts.  Mr.  Cover- 
dale  said  in  the  case  of  Davie  ship¬ 
building  Co.  this  was  gradually  be¬ 
ing  worked  out.  hut  in  other  in¬ 
stances,  where  companies  were  be¬ 
ing  offered  for  saie,  records  of  these 
would  be  maintained. 

A.  .J.  Brown.  K.C..  and  Hon.  Smea- 
ton  White  were  re-elected  directors 
to  represent  preferred  shareholders, 
while  the  retiring  board  was  ap¬ 
pointed  for  the  ensuing  year. 

By-law  68,  covering  election  of 
the  London  Advisory  Committee, 
which  had  previously  been  appoint¬ 
ed  at  each  annual  meeting,  was  re¬ 
pealed.  This  confirmed  a  resolu¬ 
tion  of  the  board  of  directors  at  a 
meeting  held  in  February  last,  to 
take  effect  at  the  following  annual 
meeting. 


BUD  BREWERIES 
SALEHXPANDED 

First  Quarter  Profits  Will  At 
Least  Equal  Those  of 
Last  Year 


SMELTER'S  HEAD 
BELIEVES  PRICE 
BOTT«EACHED 

Company  in  Position  to  Take 
Advantage  of  Improvement 
in  Metal  Markets 


Shareholders  meet  in  Toronto  April 

M. 


PRODUCTION  LOWER 


INITIAL  DIVIDEND 
BY  DEFUNCT  FIRM 

Creditors  of  Watson  &  Cham* 
bers  Receive  15  Cents  on  Dol¬ 
lar  as  First  Payment 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  In  a  letter  to  share¬ 
holders  of  Canada  Bud  Breweries. 
Limited,  accompanying  dividend 
cheques,  representing  the  10th  quar¬ 
terly  distribution,  managing  direc¬ 
tor  Cha.  E.  Kicwel  informs  them 
that  sales  for  the  quarter  ended 
March  31st  last  shows  a  substantial 
increase  over  the  first  quarter  of 
1931.  "The  increase  for  January, 
February  and  .March,”  the  letter 
proceeds,  "gives  us  every  reason  to 
believe  that  with  warm  weather 
coming  on,  which  really  makes  the 
beer  season,  our  sales  will  continue 
to  show  a  steady  increase.  Profits 
for  January  and  February  are  in 
excess  of  the  corresponding  mont.hs 
of  last  year.  Figures  for  March 
profits  are  not  as  yet  available.  As 
the  sales  were  up  somewhat,  the 
profits  will  at  least  be  equal  to  tho.se 
of  last  year. 

"City  Club  sales  are  most  sat¬ 
isfactory.  showing  an  increase  from 
month  to  month.  We  think  this  is 
a  very  good  showing,  as  this  brew¬ 
ery  commenced  operations  at  the 
beginning  of  the  winter  months, 
against  keen  competition,  and  con¬ 
sidering  that  sales  of  beer  in  the 
province  of  Ontario  were  down 
1214%  during  the  period  that  City 
CJub  Breweries  have  been  in  opera¬ 
tion. 

"We  have  made  every  preparation 
for  taking  care  of  a  larger  summer 
business.  Our  stock  of  Canada  Bud 
beer  and  Old  Bud  ale  on  hand  is 
much  larger  at  this  time  than  in 
previous  years,  thus  in.stiring  to  our 
patrons  a  well  aged  quality  product. 
These  two  popular  brands  are  now 
stocked  in  every  brewer's  ware¬ 
house  and  with  all  liquor  vendors 
in  Ontario.” 


Expressing  the  belief  that  metal 
prices  can  hardly  decline  below  ex¬ 
isting  levels,  J.  J.  Warren,  presi¬ 
dent  of  Consolidated  .Mining  &  Smelt¬ 
ing  Co.  of  Canada  Ltd  ,  stated,  in 
presenting  the  report  of  the  com- 
pan.v  to  shareholders  at.  the  annual 
meeting  held  in  Moutread  during 
the  past  week,  that  Ihe  company  is 
fully  prepared  to  obtain  full  advan¬ 
tage  of  any  improvement  in  prices 
that  may  develop.  I’ertilizer  busi¬ 
ness.  Mr.  Warren  sUited,  has  been 
satisfactory.  In  commenting  on 
operations  of  the  company  for  the 
first  quarter  of  this  year,  the  pre¬ 
sident  said  : 

“Mining  and  metallurgical  opera¬ 
tions  proceeded  as  usual  during  the 
first  quarter  of  the  year. 

“The  sulphuric  acid  and  ammonia 
sulphate  departments  of  the  fertil¬ 
izer  plants  worked  smoothly  and  | 
satisfactorily.  There  was  marked 


FROST  STEEL  03I1TS  DIVlDEJil). 

Toronto. — At  a  meeting  of  the 
board  of  directors  of  the  Frost.  Steel 
and  Wire  Company,  Limited,  held 
this  week,  it  was  decided  to  defer 
payment  on  the  1st  preferred  stock 
of  the  company.  This  action  also 
applies  to  the  class  "A”  shares  of 
the  company,  the  dividend  on  which 
was  deferred  last  quarter. 

STEEL  INTERE^S 
PLAN  CONFERENCE 

Algoma  and  Dominion  Corpora¬ 
tion  Will  Endeavor  to 
cure  New  Markets 


CAN.  WINERIES 
REPORTS  GOOD 
GAIN  IN  SALES 

But  Expects  Decline  in  Volume 
of  Business  For  Full 
Year 

HAS  NO  BANK  LOANS 


The  company  is  reported  to  have 
substantially  improved  its  relative 
position  in  the  industry  as  a  whole, 
and,  although  a  decline  in  volume 
of  business  is  to  be  expected  during 
the  coming  year,  the  company  an¬ 
ticipates  that  it  will  be  able  to  at 
least  maintain  its  present  financial 
position. 


Sydney. — An  early  conference  be¬ 
tween  representatives  of  Algoma 
Steel  of  Canada  and  Dominion  Steel 
looking  to  the  capture  of  further 
steel  market.';,  was  forecast  by  Sir 
Newton  Moore,  recently  appointed 
president  of  the  Dominion  Steel  and 
Coal  Corporation,  in  an  interview 
following  his  arrival  here. 

"The  principal  ob.1ective  of  the 
conference  will  be  to  see  that  every 
possible  ton  of  steel  that  is  pur¬ 
chased  in  Canada  is  manufactured 
in  this  country,”  the  president  said. 
“'The  conference  wdll  place  the 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  It  is  understood  that 
the  wine  industry  as  a  whole,  so  ter 
as  the  large  manufacturers  are  con- 
j-cerned,  is  in  a  somewhat  better 
position  than  it  has  been  for  a  great¬ 
er  part  of  a  year  and  that  better 
prices  are  now  being  realized.  So 
far  as  Canadian  Wineries  is  con- 
concerned,  the  volume  of  sales  is 
considerably  ahead  of  last  year,  al¬ 
though.  the  revenue  is  down  because 
of  decrea.s6d  prices  throughout  the 
greater  part  of  the  year  and  an  in¬ 
crease  in  wholesale  sales  as  com¬ 
pared  with  retail. 

During  the  month  of  March,  how- 


it.; ' 

17,132 
217 

.  1,301.483 
6,743 

“Unsold  lead  increased  somewhat 
during  the  quarter.  Unsold 

The  increased 


Lcrtd  (tons)  .  . 
^:nc  tlon.st 
Copper  (tons) 
Silver  (ounces) 
Cold  (ounces). 


LAURA  SECORD 
SALES  HIGHER 

Liquid  Position  Maintained  at 
$1,502,467  For  First  Quarter 
Against  $1,388,959  in  1931 


Newsprint  Production 

Increased  During  March 


Creditors  of  Wst.-am  &  Chambers, 
former  members  .Montrea'.  Stock  Ex¬ 
change,  in  bankruptcy,  are  in  receipt 
of  a  notice  from  G.  S.  Currie,  tru.s- 
tee,  that  a  dividend  at  the  rate  of  15 
cent.s  per  dollar  is  bein,g  paid  on  the 
total  amount  of  $375,823,  represent¬ 
ing  claims  of  creditors  admitted  for 
dividend. 

A  statement  of  receipts  and  ex¬ 
penditures  a.s  of  April  8  shows  that 
total  receipts  were  $319,726.  Prin¬ 
cipal  iteni.s  in  the  list  include  pro¬ 
ceeds  of  sales  of  securities  in  loans 
liquidated  by  trustee  of  $232,833; 
proceed.s  of  sales  of  securities  he!(i 
and  in  equities  returned  by  secured 
creditors.  $55,706  and  dividends  and 
bond  interest  of  $10,934.  Against 
this  total  are  expenditures  of  $237.- 


The  produ^ion  of  newsprint  from  j.f,  made  up  chieflv  of  re-payrn'ent^ 
inadian  mills  tii  March  showed  an  liquidated  by  trit.stee.  of 

$220,080,  leaving  cash  in  bank  on 
April  8  of  $82,599  The  first  divi¬ 
dend  of  J5  cenl.-i  per  dollar  to  be 
distributed  will  take  $56,373,  leaving 
$26,226.  Added  to  this  is  estimated 


Canadian 

increase  over  February  but  a  decline 
as  compared  to  .March  of  la.st  year. 

The  recorded  figures  are  166,758 
ton.s  for  March,  1932;  158,543  tons 
for  February,  1932,  and  187.005  for 

March,  1931.  Production  in  the  Unit- 1 
J  .*  1  i.  1  , MilUG  oV  cis&GLs  rGnidiniriK  to  oc  <50. d 

ed  States  came  close  to  the  1931  lev-  m-jv 

-I  . ia<l  !  at  present  day  prices  ssj.uoti.  mak- 

eLbemn  100,034  tona  as  a„a1nat  lOo,-  $78,226.  to  meet  fir.4t 

a.tO  in  .latch,  l.ol.  P*"  *^‘*’®*- 1  dividend  on  claims  objected  to  and 

quarter  ot  932.  n^"'®Prtnt  product-,  trustee's  fees,  legal  and 

t Ion  lot  Canada,  the  I  nded  '-•ates,  expenses,  and  further  divi- 

Newfoundland  and  .Mexico  was  I  ^ 

847.767  tons  against  901,364  tons  | ' _ _ 

in  the  same  period  a  year  ago.  I 

Shipments  of  newsprint  from  Can-  Eastern  Theatres  Earned 
adlan  mills  in  March,  1932.  were 
163,806  tons.  Shipments  in  recent 
months  have  been  running  below 
current  output  and  stocks  of  news¬ 
print  in  Canadian  miU.s  as  on  April 
1,  1932,  were  63.548  tons  as  against 
only  39,850  tons  on  April  1,  1931. 

Combined  stocks  of  Canadian  and 
United  States  mill?  were  102,225 
tons  on  April  1,  1932,  as  compared 
to  72,104  tons  on  April  1,  1931. 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  First  quarter  sales  of 
Laura  Secord  Candy  Shops  IJmited 
showed  an  increase  over  the  com¬ 
parative  period  for  last  year  accord¬ 
ing  to  a  letter  to  shareholders  from 
President  Frank  P.  O'Connor.  Con¬ 
fidence  is  expressed  that  with  re¬ 
newed  effort.s  and  the  continued  co¬ 
operation  and  assistance  of  sliare- 
holders,  the  company  will  mainUiin 
it.s  strong  position  at  the  end  of  its 
fiscal  year.  Sales  for  1932  include 
the  Easter  hnsiness.  but  sharehold¬ 
ers  are  assured  that  the  maintenance 
of  the  quality  of  the  product  and 
continued  application  to  bttsiness. 
even  in  what  may  be  called  difficult 
times,  will  produce  results. 

In  presenting  the  quarterly  bal¬ 
ance  sheet  as  of  March  31.  1932,  F. 
P.  O'C'onnor  also  draws  attention 
to  the  strong  liquid  position  of  the 
company.  Working  capital  is  high¬ 
er  than  at  the  end  of  the  previous 
year,  a.nd  amounted  to  $1,502,467  on 
March  31,  19.32  as  compared  with 
$1,388,959  on  tlie  same  dale  in  1931 
— an  increase  of  $113,508.  Cash  and 
liquid  securities  amounted  to  $1.- 
393.992  in  1932  as  compared  with 
$1,195,638  in  1931.  Shareholders' 
attention  is  also  directed  to  the 
fact  that  fixed  assets,  after  depre¬ 
ciation,  are  being  carried  at  the  low 
amount  of  $312,503,  the  reserve  for 
depreciation  having  increased  from 
$360,193  to  $409,935  during  the  past 
year.  Since  .March  31,  1931,  surplus 
account,  after  payment  of  current 
dividends,  has  increased  from  $848.- 
804  to  $923,460, 


"Wliat  brought  you  to  this  plight?” 
a  welfare  worker  asked  of  a  beggar. 

".A  terrible  catastrophe,  sir,"  the 
beggar  replied.  "Two  years  ago.  I 
was  prosperous.  On  the  wall  above 
my  desk  was  my  motto:  "Think  Con¬ 
structively,  Act  Decisively.’  Wealth 
poured  my  way.  And  then — and  then 
— some  one — burned  iny  motto." 


....  ,i  Canadian  steel  man  in  a  position  to 

mprovemen  .  in  the  operations  of  operators  ways 

the  phosphate  department.  ,  .^curing  wider  Em- 

Production  for  the  three  months '  pj,.p  market.^  ” 
was  as  follows:  j  .Newton  e.x'presscd  confidence 

3g  7;'3|that  plans  now  being  concerted  by 
27!404!the  Bennett  Government  will  give 
•’^iNova  Scotia  miners  an  additional 
■‘^^7233  I  market  for  1,000.000  tons  or  more  a 
year,  but  pointed  out  at  the  same 
,  time  that  inroads  of  waterpower  and 
,  ,  J  -nv,  ■  '  other  coal  substitutes  had  at  the 

however,  decreased.  The  increa.sed  ^  reduced  current  require- 

st.,ck  of  both  metals,  less  than  a.-  nients  hv  about  600.000  tons. 

OOO  tons,  IS  uot  unusual  for  tins 
time  of  year. 

Fertilizer  Output  Incertain. 

"Fertilizer  production  was  well 
maintained.  Sales  have  been  sat¬ 
isfactory.  \ery  favorable  com¬ 
ments  have  been  received  from 
customers  ou  Hie  quality'  of  the  pro¬ 
duct. 

“The  exploration  and  development 
of  your  Great  Bear  I^ke  properties 
have  begun.  In  addition  to  the  lo¬ 
cations  referred  to  in  the  annual 
report,  approximately  1,200  acres  of 
coal  land  have  been  staked,  which 
would  prove  very  valuable  if  the  ex¬ 
pected  results  from  mineral  devel¬ 
opment  be  realized. 

“While  metal  prices  have  not  ap¬ 
preciated.  and  general  conditions 
are  not  much  better,  your  directors 
feel  that  a  change  is  overdue,  and 
may  set  in  at  any  time. 

"The  tariff  changes  in  Great 
Britain  have  unsettled,  temporarily, 
the  metal  situation,  particularly  as 
to  lead  and  zinc. 

“Quite  large  .stocks  of  these  met¬ 
als  were  exported  to  England  by 
foreigners  in  anticipation  of  the 
application  of  a  tariff.  These  will 
have  to  be  absorbed  before  the  full 
benefit  of  the  tariff  will  be  fell  by 
Empire  producers. 

“Your  mines  and  plants  are  in  ex¬ 
cellent  condition.  Everything  is  in 
readiness  to  take  advantage  of  any 
improvement  w  liich  may  come  from 
increased  world  consumption  or  de¬ 
creased  metal  production  by  others, 
or  boUi. 

“A  very  slight  increase  in  the 
price  per  pound  affects  your  profits 
very  maleriall)  It  doesn't  seean 
possible  that  there  can  be  any  fur¬ 
ther  decline  in  metal  prices." 

E.  W.  Beatty.  K.C.,  W.  A.  Black, 

S.  G.  Blaylock,  Henry  Joseph,  and 
F.  Gordon  Osier,  retiring  directors, 
w'ere  elected  for  the  ensuing  year. 


COMPANY  OUTUNES 
TAX  IMPOSITION 

Union  Gas  Shareholders  Advis¬ 
ed  of  Course  to  Pursue  re 
Year’s  Distribution 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  In  a  letter  forwarded 
to  shareholders  of  Union  Gas  Com¬ 
pany  of  Canada.  Limited,  signed  by 
Secretary  Jos.  McKee,  advices  arc 
given  regarding  the  bearing  of  the 
Dominion  of  Canada  Income  Tax 
•Act  on  allocation  of  distributions,  as 
follows; 

"The  allocation  of  distributions  to 
shareholders  for  the  taxation  year 
ended  31st  December,  1931,  as  be¬ 


tween  those  which  are  taxable  and 
ever,  both  of  these  conditions  tended  those  ■which  are  non-taxable  under 


Jo  correct  themselves  and  O'ne  of 
the  retail  units  of  the  company  for 
two  months  in  succession  has  shown 
an  increase  in  sales. 

The  sales  of  “Chateau-Gai”  spark¬ 
ling  wine  of  champagne  type  "Cana¬ 
dian  Sparkling”  champagne  cider, 
while  small,  afford  grounds  for  en¬ 
couragement  in  view  of  the  general 
condition  of  this  trade,  it  is  stated, 
and  these  products  are  gaining  rec¬ 
ognition.  Sales  of  champagne  and 
sparkling  wines  throughout  the 
world  in  general  during  the  past 
two  years  have  almost  disappeared. 
The  company  anticipates  that  dur¬ 
ing  the  present  season  unfermented 
grape  juice,  which  for  many  years 
was  entirely  unprofitable,  will  be 
an  appreciable  factor  in  its  business. 
It  also  contemplates  marketing  a 
“Canadian  Sparkling”  non-intoxicat¬ 
ing  cider  on  a  commercial  basis. 

The  company’s  properties  and  in¬ 
ventories  are  in  excellent  physical 
condition  and  it  has  no  bank  loan 
whatever.  As  at  April  30th,  1931, 
bank  loans  amounted  to  $149,000. 


the  above  Act,  has  not  yet  been  dc 
termined  by  the  Income  Tax  Depart¬ 
ment  at  Otta'wa.  The  question  is 
under  consideration  by  the  Depart¬ 
ment  but  a  decision  is  not  expected 
in  time  to  be  available  for  use  by 
our  shareholders  prior  to  .April  30th. 

“AVTiile  we  believe  that  a  portion 
of  the  dividends  in  question  will  be 
exempt  from  taxation,  we  would 
suggest  that  our  sliarcholders  in 
making  their  returns  report  their 
dividends  for  the  above  period  In 
full.  The  shareholders  will  be  duly 
advised  when  the  decision  of  the  de¬ 
partment  is  rendered,  at  which  time 
claim  can  be  entered  for  any  rebate 
in  taxes  that  may  be  due.” 


XEW  l)0.n.  STORES  DIRECTOR 

Dr.  0.  W.  Colby,  of  .Montreal,  was 
elected  a  director  of  Dominion 
Stores  Ltd.,  at  a  meeting  of  Hu 
board  held  at  Toro-nto.  Dr  (’olby  i‘ 
a  vice-president  of  Aldred  &  Co 
Ltd.,  and  is  a  director  of  the  Can.’ 
dian  Bank  of  Commerce  and  of  sc 
eral  industrial  enterprises 


$290,008  in  69  Weeks 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Eastern  Theatres,  Ltd., 
earned  $290,008  in  the  69  weeks 
ended  December  24.  1931,  before  de-' 
predation,  write-offs  for  sound 
equipment  and  write-offs  for  bonds 
and  Dominion  Income  tax.  Total 
deductions  were  $102,806  and  left 


Retiring  Directors  of  Bums 

and  Company  Re-elected. 

Calffary  Bureau  The  Financial  Times. 

Calgary.  —  Senator  Patrick  Burns 
was  re-elected  chairman  and  John 
Burns  ■was  again  chosen  president 
of  Burns  &  Company,  packers,  at 
the  annual  meeting  held  here  last 
week.  \V.  .1.  Blake  Wilson  was 
elected  vice-president. 

Shareholders  re-elected  all  retir¬ 
ing  directors,  and  approved  recom¬ 
mendations  for  appointment  of  a 
committee  of  bondholders,  and  de- 


Hamilton  United  Theatres 
Reports  Net  of  $117,909 

Toronto  Bureau  The  Financial  Times. 

Toronto.— Net  earnings  of  $117, 909 
are  reported  by  Hamilton  United  i 
Theatres  Limited  in  its  annual  fi¬ 
nancial  .stUtement  for  1931,  covering 
the  69  week  period  ended  December 
26.  1931.  This  is  before  charges  for 
depreciation,  equipment  write-offs 
and  Dominion  income  taxes. 

From  net  earnings  deductions  have 
been  made  for  depreciation  at  .$24,- 
894.  equipment  write-offs  of  $5,169 
and  inc4nie  lax  reserve  of  $8,217,  or 
total  deductions  of  $38,281. 

The  net  profit  remaining  for  trans¬ 
fer  to  surplus  was  $79,628. 

The  largest  .single  item  among 
assets  is  that  for  good'will,  franchUs- 
es,  etc.,  amounting  to  $1,310,187. 
Current  assets  of  $100,921  compare 
with  current  liabilities  of  $22,876,  al¬ 
though  it  is  noted  that  a  mortgage 
payable  on  May  1,  1932.  appears 
among  the  liabilitie.s  at  $55,000. 

Theatre  properties  are  valued  at 
$700,318,  and  deferred  assets  of 
sound  equipment  licensees  and  in¬ 
stallation  costs,  less  amount  written 
off  are  shown  at  $10,339. 

Capital  liabilities  stand  at  $1,988,- 
400  and  consist  largely  of  common 


DON’T  BE  VAGUE 
ask  FOR - 

YOU  WUX  FIND  THE  MISSING  WORD  IN  IHE  SKETCH  ABOVE 


ferment  of  payment  of  bond  inter¬ 
est.  The  bondholders  will  meet  I  stock  at  $1,200,500. 
in  Toronto  May  4th.  i  Surplus  liabilities 


are  $68,830. 


SCOTCH  WHISKY.  DISIULED.  BLENDED  AND  BOTTLED 
IN  SCOTLAND  BT  JOHN  HAIG  ft  COMPANY  LTD 
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*  fl  ijy ^ _  maintain  dividends  on  their  common  stocks  so  far 

Si  H'P  II  f  tf  Ll  m  under  the  unfavorable  conditions  of  the  past  two 

21  case. -the  organiza- 

F«bii.h<-<j  Every  Friday  at  651  Craif  Street  Weat,  Montreal,  tions  have  been  directed  and  managed  by  men  who 
by  The  Montreal  Financial  Times  Publishing  Company,  p^y  closc  attention  tO  economy  in  operations  during 
Linute^^ _ _ _ _ _ ^ periods  as  well  as  lean.  The  corollarj',  insofar 


How  Financial  Activities  of  Manitoba 
Have  Undermined  Credit  I 


R  EMMET  COX  ..#aaa»-»  President  as  shareholders  are  concerned,  is  obvious.  Now  that 

DAVID  BURNSIDE . General  Manager  they  haye  acquired  the  habit  of  interesting  them- 

_ _ _ _ _ _ _ selves  in  the  management  of  the  corporations  in  which 

J.  W.  TYSON  -  •  Editor-in-CIlief  and  Managing  Editor  they  are  interested,  let  them  continue  to  do  so,  even 

A.  R.  W.  YOUNG  -  -  News  Editor  when  big  dividends  on  their  holdings  tempt  them  to 

R.  G.  SMITH . Toronto  Editor ,  fall  back  into  their  previous  attitude  of  lethargy. 


By  RUPERT  CARR,  LL.B.  i 

Pi  evident  and  Managlnj  Director  Western  Canada  Mortgage  Company.  | 

Irrespective  of  political  party  there  The  fanner  is  deluded  and  bribed  land  at  these  dcpre.ssed  times.  The 
I.^  no  question  but  that  the  Govern-  promises  of  debt  adjustments,  borrower  has  lost  his  job  or  has  had 

merit  nf  ih  tj  .  r  u  debt  cancellations,  compulsory  ad-  a  cut  and  cannot  meet  the  payments 

or  the  Province  of  .M.Tnitoba  jugtmpnt  of  debts  and  such  like,  and  called  for  under  his  contract.  Taxes 
htts  made  a  colossal  failure  of  it.s  iiis  labor  brother  In  the  city  follows  are  increasing  and  the  question  ar- 
SUBSCRIPTION  PRICE-  In  Cnn.da,  $3.00  •  v«.r;  $1.75  tori  ^  ^  ,,  various  fi.sca I  policies  during  the  closc  at  heel  and  is  offered  similar  ises.  can  the  nuui  who  bought  this 

.ix  month..  In  Groat.  Briuin  13..  .  year;  7..  for  .1  *  I  RailwayS  AtC  Waiting  Up.  Tears  it  bas  been  iH  office.  Tht!  Cost  .  ho.ise  a  year  or  two  ago  now  af- 

monih..  In  thr  United  .State..  $3.50  a  year;  $2.00  toi  :  ^  or  .u  r,  ■  ■  ,  L  \  A  Hebl  Adiusliiient  Act  was  passed  ford  lo  keep  It  up?  Ten  to  one 

•IX  mnnih*.  rnr^ign  Subscriptiont,  $5.00  a  year;  $3.00  j  interview  With  the  editor  of  The  Financial  ^peratin^  the  Provincial  Cover- pUuMn^;  nIniOxSt  absolute  throush  the  deflation  of  wase.s  and 

tor  .<X  month..  £  Timcs  published  in  October  last,  R.  S.  McLaughlin.  '"creased  tremendou.sly  j  headed  by  a  law-  for  other  reasons  the  man.  through 

AUVF.RTtsiNG  Rate  Card.  /PP'''.»*">"  *'  *"  ®‘‘'‘  ‘’"‘“‘'president  Of  General  Motors  of  Canada  and  a  director  thJ  f'suro  at  present  slaggersjj.gr  farmers,  whose  no  fault  of  his  own  cannot  keep  up 

or  from  any  .e.pon.thie  Advertu.n*  Agency.  pre.iacnt  ot  General  Motor.  ot  Gauada  anti  a  director  the  goyernment  it.self.  This  i-v  experience  in  financial  matters  can  the  particular  premises  he  bought 

rAPiE  AnoRF..ss:  ■  Fint.me.":  W.  u.  Code^  of  the  Canadian  Pacific  Railway,  expressed  the  opin-  partly  due  to  extravagant  creation  L,p‘,„o(,p,.a^ely  described  as  very  Urn-  tn  1920.  and  should  by  rights  live  in 

HF-An  OKFiCfc..-  Montreal.  L.nc.t.r  0251.  All  Depar  -  Canadian  railways  had  lost  an  oppor-  hnreaucracies.  nepartment  fol-ij^pj  hoard  would  have  to  go  a  cheaper  house  costing  le.ss  to  car- 

niRONTO  OFFICE  226  Bay  Street  Repre.entadve,  R.  V. 'tuuit.v  ui  tlicir  owii  particular  field— transportation—  Russia  to  find  Us  coiinteriiart,  a.s  ry,  in  other  words  cut  ids  los.-  ft 

^•’"S,^,V:Ho^:7'""pHo"n\^.'’EYgin'2V65-246«.‘’  fo  tho' trucking  Companies,  which  were  handling  fast  Zl  witKK  or' tJ-.rbr'Sirh’’un  n  ^  summanly  issue  Its  |.s  true  he  may  have  paid  in  ?90o.«U 

WFSTFRN  REPRF.SF.NTATIVE :  Gen.  D.  Gittu.,  143  Vancou- .  ,  r  -  u»  ,  *■  r  u,  xx.  tv.  u‘i  fiat  Or  Certificate  and  at  ouce  pro-  lo  -IIOOO.OO  on  his  bou.se,  but  times 

ver  Hotel.  Va  ncouver.  B  C  |  Convenient  freight  to  tile  Satisfaction  of  sHlppcrs.  We  the  whole  has  grown  into  an  im-  vent  a  vendor  or  mortg.agee  from  have  wiped  out  this  equity  by  della- 

1  oNnoM.  ENG.:  0.5  Bi.hopgate,  F..  C-  2,  Davie.  Sk  Co.,  Rep- .  quote  as  follows  : —  ivteidy  ruinous  machine.  proceeding  to  collect  under  his  se-  tion  In  value,  in  the  same  way  that 


COMPOUNDED  HALF- 
YEARLY  I - -T - 1 


I  111  these  pas.^enger  and  freiglit  sysiem.s  huiU  up  by 
1  uutividiial.s  the  raiJwa'js  li.ave.  as  Mr.  McLauBblin 

Drvotf'd  to  thr.  interests  of  the  investing  public  in  the  .see.s  the  .<=tiiuatic>ti.  mi.sscd  a  highly  iraportaiit  develop- 

briicf  that  the  confidrnre  of  capital  is  e.ssential  to  the  nient  in  tran.«pi>rtafion.  The  railways  are  in  the  trana- 

slability  of  finance,  the  prosperity  of  industry  and  the  portatioii  hiisine.<.s  anil  the  building  of  highway.s  b.i.s 

development  of  our  resources.  re.siilte^l  in  a  new  and  It  would  seem  permanent  form 

_  _ _ _ _  of  public  earr.ving.  Particularly  in  the  package  freight 

department  n  greatly  siiperiop  service  can  be  given 
MOXTlvEAL.  FRIDAY,  APRIL  22,  1932.  Pv  door  to  door  delivery  .at  a  low  cost  and  with  an 

_ _ — - - -  ■  import, ant  ?,a\ang  In  time. 

,  _  Another  form  of  bii.siness  heing  lost  to  the  railway.-. 

Our  Exporters  Must  Also  Serve.  I  i.-i  repre.iientcd  In  drive-away  .«ale.s.  The  number  of 

thoso  salc.s  is  constanlly  growing  despite  tbti  fae.t  that. 
V  V  ’E  need  To  look  about  us  only  casually  in  these  i  ,-onii'any  does  not  parucularh-  eiuTou^age  them. 

'  »  limes  to  discover  that  the  buyer  Is  in  the  sad-  tn  .••p.no  cas-'s  the  idea  ha.-  been  developed  on  a  com- 

’  dle-thal  the  man  with  the.  dollar  wields  unusual  mercjal  scale.  Hetween  Oshawa  and  Montreal,  for 

,  .  _ instance,  cars  in  groutvs  are  delivered  by  drivers  who 

power  in  the  busine.ss  wot  i  .  e  i  a  ^  ivturn  m  a  .slnule  car  .and  the  co.st  for  the  eompleto 

dealings  with  the  public  faces  the  keenest  kind  of  :  .lolnerv  is  less  lliaii  the  freight  rate  on  the  railways, 

lompetition.  He  nitmt  not  only  provide  value  at  a  .  M'.  Mcl.auchltn  beliexc.x  th.if  the  railways  must  yet 

price,  but  .Myic.  service  and  ail  other  factors  have  to'  cou-rler  their  place  in  the  highway  transportation 

be  taken  into  consideration.  The  retailer  is  the  con- i  ^  V  ,  .u  u 

,  ,  ,  ,  ,  •  .  I  It  IS  ot  particular  Interest,  then,  to  the  hustne.s 

fart  with  the  public  for  the  wholesaler,  the  importeir  .  j  ,  z-.,.  k 

i.  z  coniniunitv  to  note  the  statement  made  at  Ottawa  b 
and  the  manufacturer.  In  short,  all  branches  of  *  ...u  .  ..  ,  •  .u  u 

jiir  Henry  Thorntcii  this  week  before  the  House  Com 
production  and  distribution  must  be  'on  their  toes  i.  .  , 

'  ,,  ,  z  .  ,1  mittec  on  Railwavs  and  Shipping  that  highway  truck 

lo  get  their  stuire  of  the  smaller  number  of  dollars  .  .  ,  ,  ,  j  .  .  Ti.  .  ...  i 

^  mg  had  developed  to  the  extent  that  the  railways  mus 

l’(  ihg  .-pen..  something.  He  admitted  qi 

riPS  IS  a  iiiin  er.sal.  rather  than  a  national,  condi-  three  or  four  ycar.s  "we  h: 

ti.iii,  Hepresentatives  of  the  Department  of  Trade  ve.stigating  and  the  time  has 
and  rommerre  in  Great  Kritain  and  other  countries  work  we  nuist  try 

are  directing  attention  to  the  necessity  for  catering  lo  iiappcn  " 

bu>er  demands.  From  England  comes  the  definite  Perhap.«  because  of  winter 
curuplamt  that  efforts  to  maintain  the  flow  of  Cana-  o^her  different  lactor.s,  tli-  ( 
dm.n  products  m  Gre-at  Kritain,  are  not  fully  effective  rather  dilatory  tn  follow 

because  of  lack  of  uniformity  of  quality  and  the  in-  „„  svstera.s  On  several  o 


leiay  nnnous  machine.  proceeding  to  collect  under  hts  se-  lion  in  value,  in  the  .same  wav  that 

Ki UI  V  ^  in  spile  of  the  fac  t  that  the  changed  conditions  have  wiped  out 

leaching  by  the  wayside,  are  ! purchaser  or  mortgagor  had  allow-  stock  marKct  fortunes  in  a  few 
wneat  pool,  the  provincial  bank,  thei^^l  security  lo  get  belund,  taxes  weeks.  The  only  thing  lo  do  1.-;  for 
rural  credit  scheme  and  other  finan- .  accumulate  and  the  premises  lo  this  purchaser  to  cut  his  coat  iic<uird- 
ciai  experiments,  which,  by  the  gov-  down  and  the  encumbrances  iing  to  his  c!oth  and  move  lo  a  house 

ernment  s  own  admission,  have  i  ^  property  to  e.xceed  the  he  can  carry  accoiding  to  his  in- 

the  Province  millions,  lint  the  aetiia.  I  present  m.'irkct  v.tIuc  of  tlie  same.  come,  anti  let  someone  else  In  .i  bet- 
oss  for  whjeli  in  dollar.:;  .ind  cents  j  j  have  had  instances  personally  |  ter  po-^itlon  than  himself  carry  on 
o  the  province  l.s  almost  incalcii.a- i  {Jqqp  .jnfj  juc  board  [where  he  left  off. 

^""  summarily  tell  you  that  you  have  to  An  act  like  the  Debt  Adjustment 
accept  a  certain  monthly  .xiini.  One  Act  has  the  effect  of  allowing  tliis 
.ret,  being  covered  by  damage  to  the,,, ^  ^;a.ses  I  have  iu  question  tlie  piireliaser  to  hold  bis  house  at  the 
provinces  credit:  loss  of  (  anadian  |  g,im  -wiig  some  2.5^c'  ’.css  i  instance  of  the  unpaid  N'endor  or 

z  Europe  for  grain;  'h®|t.han  the  current  rent  of  the  pre.ni-  moitgagee  in  Ihc  same  way  that  the 


Money  grows 
rapidly  at  com. 
pound  interest. 
Savings  deposi* 
ted  with  Canada 
I’erfBanent  earn 
the  high  rate  of 
4%,  the  interest 
being  compound¬ 
ed  half  yearly. 

Founded  185S 


iiil 


^  320  6«y  St,  Toronto 

Assets  exceed  $72,000,000 


higher  rogt  of  monev  borrowed  byl: 


many  buslne.-ses  due  t»>  hick  *>f  con¬ 
fidence  and  financial  uncertainty. 


^  .  4  •  .  *iiscR.  There  is  nothm^^  in  Hie  act  muratonura  durin.^  the  war  allowed  |  the  field  lo  raise  the  doom  of  de- 

JJedit  Z7tZe®->ZcrarcuHaiZcnt'of  considcrati.ni  will  an  ow  ner  to  hold  on  to  his  hoii.;c  by  ■  prc.s.Mon.  1  have  clients  w  ith  money 

!  (itoYern  the  derision  ot  llic  bo.ird  in  [paying  interest  and  taxes,  and  the  i  ju  the  bank  who  dare  not  use  tlie 
coming  to  their  conclusion  and  ns  j  result  Is  that  In  many  cases  people  |  fp|.  development  Will  not 


coming  to  their  conclusion  and  ns  1  result  Is  that  In  many  cases  people 


aeme  ana  rinanciai  iincerpinty.  ,  the  bo.ird  consists  of  a  class  who  are  are  tmluced  to  live  lii  houses  more  i  ipn,i  niouev  on  umi  l^a-es  on  ic- 
HitfcM^dZertaHoZbutlZs  Znarent  to  any  capitalis- [ expensive  than  their  conditions  in  j e„, mi  of  the  feeling  or"in''security' as 

!  government  arraTgnZUt  is  to^Zaw  1  J""*""!'®”.  !  1'.  !  •"  '^e  future  return  of  tlieir  money. 


,  .  in  the  recuperative  powers  and  pos- 

the  lead  of  Amen-  ;  gibilitle..;  of  M'e.stern  Canada  and 


■Clause  ot  lacK  or  uniiormitv  or  quaiuy  anu  luc  in-  systems.  On  several  ocoasion.s  The  Unancial  would  not  he  unduly  dejected  at  the 

iillerence  ot  continuity  of  supply  on  the  part  of  ximes  has  called  attention  to  the  practical  linking  up  |  present  moment  in  spite  of  unpre- 


(.■atiadian  exporters.  Referring  to  these  handicaps, 
!he  Canadian  High  Commissioner  in  London  in  a  re¬ 
cent  communication  to  the  Hon.  H.  H.  Stevens,  Min- 
i>ter  of  Trade  and  Commerce,  wrote  as  follows  :  — 

"We  are  careless  about  uniformity  of  quality, 
and  would  seem  to  be  almost  indifferent  about 
conttnuity  of  supply.  You  will  readily  appre¬ 
ciate  how  unsatisfactory  it  is  when  we  have 
.secured  a  customer  for  Canadian  business  to 
have  him  report  to  you  shortly  after  that  he 
can  ouly  get  supplies  intermittently  or  that  the 
goods  he  does  get  vary  ve^'  considerably  in 
quality  " 

Reports  regarding  lack  of  continuity  of  supply  have 
been  made  in  regard  to  a  number  of  commodities  in¬ 
cluding  cattle,  bacon,  eggs,  butter  and  canned  good.s, 


of  railroad  and  trucking  services  in  the  f-Iastern 


cedonfed  conditions,  were  it  not  for 
the  fact  that  the  attitude  of  the  gov- 


atlltnrie.  or  u  tliey  haye.  fiiithcr  m-  [tempt  an  adjustment  with  llio  farmer  was  rrluctantl>-  compelled  lo  toll 
investigation  rtf  the  facts  sliow  that  !or  owner  and  when  the  mailer  looks  liini  that  the  arrangoiiieni  1  had 
there  were  other  reason.^  caused  l»y  ;  hopele.s.s  he  will  re-.-clI  Ihe  farm  to  a  !  made  with  him  to  give  him  a  siih- 
the  faiill  of  the  liorrower  himself,  |  competent  man  or  rc-sell  tlie  hou.se ;  slaniial  credit  secured  liy  an  assicn- 
whicli  induced  tliis  attiliiilc.  'to  a  man  wlio.se  mean.s  justify  hi.s  iiient  of  a  dozen  otlier  contract.^. 

I  think  most  re.iders  faniiii.ir  w-itli  ^  pm  chase  and  this  usually  mean.?  could  not  go  through  as  by  govern- 


I  transported  over  the  long  haul  by  rail  and  then  oper-  uphove  thev  do  not  show  anv  si^ns  ^  think  this  statement  is  gen-|year.s  ago  and  the  los.s  is  sustained  the  return  of  our  money  lent.  Thi.s 

ated  for  the  delivery  of  the  consignments  to  the  plat-  of  being  chastened  or  open:y  .admit:'”’'*"'’  •“'■‘’Pt''''  has  been  so  for  j  partly  by  the  previous  owner  and  ,  builder  is  laying  by  hi.s  tooLs  and 

.  -  «  II  J  • _  .4  J  •  '  21  rbnniTA  In  rxn)\nv  ia  n.Y  i  y^*ar.^.  the  rea.^ion  being  that  partly  by  the  enriimbrancee.  In  tins  waiting  to  see  when  our  governuient 

forms  of  the  consignees.  Specially  designed  demcKa  |  P'’"*’''  |  the  farmer  is  protected  by  many  i  way  an  adjustment  ha.s  been  made,  will  allow  business  to  continue  un- 

are  employed  to  lift  the  trucks  bodily  to  I  fancier  vote  and  the  labor  v'ote  have  i  legislation,  municipal  and  ,  the  loan  company  has  taken  a  loss  hampered  and  of  course  in  the  racan- 

This  has  been  one  of  several  ideas  which  have  been  ;  F,e  pandered  to  hut  T  thorouglilv  pi'''YinciaI.  and  once  the  farm  comes  i  and  the  previous  owner  has  adjust-  time  many  men  who  would  be  chi- 

developed  bv  .American  roads  in  expanding  their  ser-j  believe  that  until  party  politics  are  !  iPV’,  ^*1'*  h^nds  of  the  company  it  isjed  his  present  circumstances  to  his  mloyed  in  the  construction  of  tliese 

,  .  .  ..  ..  ..  .  Uwenf  nsiap  onH  ihp  ..nvurnmpnt  '  levies,  and  1  salary  and  the  whole  thing  goes  on  house.s  arc  idle  and  probably  living 

vices  to  include  the  modern  tacilities  ol  the  |  cultivation  and  handling  | at  a  lower  adjusted  plane  'on  relief  at  the  expeLe  of  the  City 

truck.  common  good  of'thc’Vbolc  province;®^  Property  a.s  the  w-eed  in-pec- ,  I  may  say  that  the  Company  of  ^  tax  payer. 

It  might  just  as  well  be  recognized  by  the  railways  !  regardless  of  party,  conditions  in  '  immediately  rented,  i  which  I  am  the  president  has  always  I  often  wonder  from  wiiat  source 

that  the  service  provided  for  shippers  by  the  use  of  [Manitoba  will  get  steadily  worse.  jnia.v  order  so  many  hundred  acres  to  I  endeavored  to  .idjust  its  debts  with  |  money  will  be  procurable  for  the 

trucks  has  been  established  on  a  permanent  basis.  I  A  further  illu.Mration  of  my  '  1 


thought  in  these 


while  lack  of  uniformity  of  quality  has  been  period!-  It  would  appear  to  be  advi.sable,  therefore,  that  the  |  at  condition.s  in 


lhHv  alleged  against  certain  commodities. 


railways  (bemg  in  the  transportation  business'!  should 


lines  occurs  in  a  i  farm  but  the  usual  results  are  [taken  the  attitude  that  where  a  bor- i  in  the  province  unle:ss  the  Provincial 

ce  at  conditions  in  ■  satisfactory,  as  it  is  hard  to  ;  rower  cannot  carry  out  his  contract  [  Government  makes  a  move  to  restore 


1  England ‘some  few  months  ago  when  |  ®*‘P® J’**  f?’’  J'®*'*?  P'’®'’’ 

ibter  explains  that  in  certain  cases  exporters  are  fully  do  what  they  can  do  mOxSt  efficientlv,  or  else  that  they  i  the  country  wan  declining  at  an  ever  ^  result  ^  he  pay.s  the  equivalent  of  Hie  mar-  i  issued  wnicn  are  to  an  iiuenxs  anu 

istei  e.xiuaxas  iiiat  lu  Lctiu  ecu c»  aic  y  *  *».  a  ,  I  iTifTPActmo-  rntP  nnd  ihp  thpn  T,ahor  ^h®re  Is  usually  one  rcaxSon  ket  rent  of  the  premises  he  occu-  purposes  a  first  charge  on  all  the 

avvare  of  these  shortcomings  and  are  not  to  blame,  should  make  working  arrangements  with  the  truck- j  ■Ptreasin.^ra^ejny  h^^  foreclose  a  farm  loan,  which  |  pies,  out  of  which  rent  we  pay  ta.x- I  as.sets  of  the  province  at  rates  run- 

a.s  they  are  dependent  upon  the  primary  producers.  ;  iug  companies  already  established.  Particularly  o"  :  j,,,  hol.ster  up  artifi- 1  ^-umpany  finds  the  par- ,  es, ^interest  and  prior  encumbrances  [nin.g  over  69;.  M'liy  or  how  could 

On  the  other  hand  lack  of  continuity  of  supplies  is,  ^  account  of  the  Canadian  National  Railways,  the  Can- [ rial  conditions.'  Doles  and  Ic'gisla-  farmer  a  failure  from  experi- |  to  keep  the  property  going  along  [any  .-iolicitor  or  financial  agent  ad¬ 
it  is  regrettably  noted,  frequently  due  to  the  spas-  adian  public  is  directly  concerned  in  the  busine.ss  be- i  tion.  radica!  in  the  extreme,  were  '**  foreclosing  they  endea\- j  unril  the  borrower  has  a  ch.ance  of  vise  liis  client.s  to  invest  in  mort- 

^  1  ,  .1  w  .U  .  1  ,  reported  tn  hut  even  the  I  ihnr  mrtv  replace  him  Iiv  a  resale  to  ti  |  either  increasing  his  earning  power  gages  on  oily  properties  or  farms 

modic  interest  shown  m  e.xport  trade  by  Canadian  i  mg  developed  by  the  tnicking  companies,  particularly  arrived  at  a  state  where  it,""'"  •'  success.  In  |  or  realizingthat  he  is  unable  to  car-  at  7%  or  when  he  knows  their 

producers.  when  they  must  not  only  face  the  consequences  of  '  longer  safe  to  play  politics!*’"'®*’  ''‘ords  the  whole  proceedings  |  ry  that  particular  property.  Could  ;  security  will  be  be.^ct  by  these  foriii.s 

In  view  of  this  situation,  which,  in  the  interests  of  I  business- loss  to  the  railways,  but  are  also  called  upon  and  1  imagine  it  was  a  somewhat^’”'®  carrying  out  one  of  the  laws  of  |  any  board  of  adjustment  a.sk  any  of  legislation,  while  the  holder  of 


ill  carry  him  for  years  provided  confidence.  Provincial  securities  are 
lys  the  equivalent  of  the  mar- i  issued  which  are  to  all  intents  and 
ent  of  the  premises  he  occu- |  purposes  a  first  charge  on  all  the 
out  of  which  rent  we  pay  tax-  I  as.sets  of  the  province  at  rales  run- 


producers.  when  they  must  not  only  face  the  consequences  of  I  "cg ‘jJ 'pj^j. [other  words  the  whole  proceedings  j  ry  that  particular  property.  Could  ;  security  will  be  be.^ct  by  these  foriii.s 

In  view  of  this  situation,  which,  in  the  interests  of  |  business- loss  to  the  railways,  but  are  also  called  upon  and  1  imagine  it  was  a  somewhat^’”'®  carrying  out  one  of  the  laws  of  |  any  board  of  adjustment  ask  any  of  legislation,  while  the  holder  of 
Canadian  trade,  calls  for  immediate  remedy,  an  ap-  to  bear  the  cost  of  building  the  highways  which  have  hitter  pill  for  the  (  abinet  to  call  ini"^"”'®'  "'b'ch  is  the  survival  of  the  ■  company  io  do  more  than  thi.s?  But  ;  the^ bond  has  just  t"  cut  his  coupon. 

^  J  .1.  ,  ui-  1.  .  z  -1.  z  z  z  the  rinctnr  as  tho  last  rosnrt  ffnw  !  fu'csi-  Uhc  present  board  does,  and  It  i.s  T  think  it  high  time  that  the  Provui- 

pea!  Is  quite  properly  made  to  the  various  interests  made  the  establishment  ot  this  new  form  of  ^rans- | 'be^do^tor^  a^s^the^Ust^^.^  i  v  *  ^  j  very  difficult  for  a  company  such  aslcial  Government  got  men  of  finan- 

concerned  to  do  their  utmost  to  ensure  that  not  only  POffation  possible.  nartv  feelings  were  thrust  aside  inti !  I  have  known  instance  after  in- jours  to  prevent  the  injustice  of  tho|cial  cxpe.rience  in  the  place  of  party 


concerned  to  do  their  utmost  to  ensure  that  not  only  portation  possible. 

uniformity  of  quality  be  secured,  but  that  Canadian  ^  - -  _  .  . 

products  m  demand  in  the  United  Kingdom  should  !  War— and  Money  For  Peace, 

move  In  an  uninterrupted  flow.  Only  by  meetinq^  I  ^  ^ 

these  requirements  of  the  buyer,  who  well  appreciate.s  |  could  a  couple  ol  billion 

the  strength  of  his  present  position,  can  the  benefits  provided  lo  fight  a  destructi 

that  should  accrue  to  the  Dominion  from  the  prefer-  hundred  million  or  so  (mud 

cnees  under  the  new  British  general  import  tariffs  be  valuable  productive  enterprise!  be 
luliy  secured.  resources  to  supply  the  needs  of  pe 


party  feelings  were  thrust  aside  .ind  |  I  ha'e  known  instance  after  in-joiirs  lo  prevcni  iiie  injii.suce  oi  inc;ciai  experience  in  uie  jiiacc  in  punv 
*fhe  leading  bankers  and  leading  fi-|  stance  of  mortgage  companies  carry- ■  relief  of  particular  ease.',  being  ,  men  and  like  England  did  call  in  tlic 
inancial  men  were  consulted,  taken  [ing  on  their  borrowers,  and  the  same  'thrust  uiion  Ihe  shareholder.-;  of  this  heading  business  men  who  have  made 
into  the  Government's  confidence.  CO-  with  banker.?,  lending  them  a  little  i  company,  which  is  of  course  unjust  |  a  succc.ss  of  their  partiriiiar  bii.-^i- 


♦  >  provided  lo  fight  a  destructive  war  and  yet  a  jg  surprise  the  rest  of  the  world.  1  male  loss  is  quietly  taken  hy  [  government  or  public  generally  and  ;  fidence  instead  of  giving  the  im- 

paltrv-  hundred  million  or  so  (much  of  it  devoted  to  Contrast  our  attitude  in  Western  the  lender  or  erstwhile  owner  not  on  any  specifir  class  or  individ- ^  pression  of  a  house  divided  against 

valuable  productive  enterprise!  be  the  limit  of  our  Canada.  There  has  been  in  my  mind  of  the  premises.  .Anything  Iike;iinl  (ini'  when  a  debt  adjustment  |  itself.  «  *  » 

resources  to  sunnlv  the  needs  of  neace  ”  The  ones-  Quiic  an  apparent  endeavor  through  i  abrogation  of  rights,  the  compul- 1  board  decrees  that  this  company  is  .  .  ,  ,  , 

re  ources  to  .supply  the  need.s  of  peace  .  The  ques-  presg^fo  obscure  the  Govern- !  sory  adjustment  of  debts,  is  a  death- !  to  take  from  Bill  .Jones  half  the  cur- j  T  am  .me  that  much  has  been 

tion  is  asked  by  a  Western  contemporary.  blunders  by  attracting  the  !  blow  to  capital  here,  and  con- 1  rent  rent  for  six  months  or  a  year;  left  unsaid  in  favor  of,  while  too 

\\ithout  going  into  the  question,  of  the  futility  or  votcr.s’  attention  to  the  supposed  i  soquently  confidence.  But  all  the;*^**  property  which  it  was  uii-  Tnucli  has  been  said  against  the  t ‘i-'" 
advi.sability  of  spending  a  couple  of  billion  dollars  on  weaknesses  and  mis-doing.5  of  capital  r  tiniA  there  is  going  on  a  compulsory'  fortunate  enough  to  sell  to  Bill  ,  adian  banks.  I-or  pait>  or  othoi 

war  it  may  be  pointed  out  that  unfortunatHv  this  is  reprc.sented  hy  the  banks,  mortgage  adjustment  of  debts  far  more  effi- 1 :!«"®«  'f.  'I'  y  bur- i  reasons  we  fiml  the  prc.ss  eontiniuil- 

ci  ,  i.  ziy  jc  lou.cu  oiiL  LUAL.  unioriunac-ij,  inis  is  fjnanciai  insti-  cirinnq  than  anv  ct-iintr.  a  ..rnvin  1  (ten  of  relief  onto  the  shoulders  of '  ly  criticizing  the  banks  bill  do  \;e 

an  argument  against  rather  than  for  similar  expen-  ^e  shown  to  have  cial  irovernmeu’t' .-.‘.iild  PnaVt  Thi^  tbe  shareholders  who  already  liavc  realize  what  a  tremendous  bulwark 


If  the  proposed  government  farm  products  market- ;  a^ked  by  a  Western  contemporary.  ment’s 

mg  board  can  accomplish  the  task  of  providing  a  re-  ''  ithout  going  into  the  question  of  the  futility  or  voters 
gular  supply  of  uniform  quality  for  export  markets  it  ®dYi.-?ability  of  spending  a  couple  of  billion  dollars  on  weakn 
will  iTiean  much  for  Canadian  agriculture  and  Cana-  "***’  ’^®  P(''"*6d  out  that,  unfortunately,  this  is 

dian  prosperity.  But  it  is  to  be  doubted  if  the  bonus  argument  against  rather  than  lor  similar  expen-  fgfjgn 
plan  is  justified.  ditures  to  supply  the  needs  of  peace.  The  tragedy  capital 


plan  is  justified.  ditures  to  supply  the  needs  of  peace.  The  tragedy 

is  that,  having  .spent  it  on  war  we  have  not  got  it 
for  peace— and  it  must  he  made  up  in  times  of  peace. 

Responsibility  Of  Shareholders.  (*■  homely  .saying  that  we  cannot  cal  our  cake  ■5,-Fiat  they  have  meant  in  the  carry- j  To  illustrate,  the  lender  of  money  I  There  i.s  no  doubt  that  government  jcomc  to  the  as.si.staiice  of  govcni- 

z  1  .1  ,  have  it,  too”,  but  it  illustrates  the  working  of  ing  on  of  the  business  life  of  Western  '  on  a  house,  particularly  a  second  interference  is  doing  a,  great  deal  io  ,'"C"'f‘-  tminicipalitie.s,  ami  husitic.-^s. 

I  \  .KlzNt.  tnc.-c  day  .--  ot  declining  corpora  .e  earn-  ruthlc.ss  laws  of  economics  as  applied  to  the  costs  Canada  and  preserving  the  whole  fi- |  mortgagee,  finds  his  seriirity  ini- 1  destroy  ronfidenee  in  the  West  and , times  when  the  lack  of  such  as- 
•*—  mgs.  with  the  consequent  omission  or  reduction  individuals  who  off  on  a  snree  "a"c>‘al  structure  from  collap.^c.  'paired  by  the  drop  in  value  of  the  prevent  capital  from  entering  into  ,  would  have  caused  ca.am- 

in  flividcTid  ■  (■ti  Kccuritie':-  defaults  in  liond  interest-  .  '  '  "  !, _ _ '  ii.Y-  They  have  in  many  .instances 

t  t  lauits  in  bond  inzcrc.  t,  extravagance,  distiipate  their  savings  and  mortgage-  ~  supplied  seed  upon  .seed  for  faruiors 

and  capital  n --..rganlzation.-,  shareholders  are  showing  future.s,  so  do  nations  in  time  of  w.ar  exhaii.st  !  -r  •  1  •  ✓‘I  "''■®’’'^y  ""■®  "’®'”  '*''”’®-''  "*"*'‘* 

sigu.s  of  taking  their  rc,sp.,.nsib.!iUe.s  .seriously  and  rc.sources  and  pile  up  debts  which  become  an  j  I  'VI  Cl  H  fStri'V'l  £>  C  r%T  f  V\  £>  £>  'y*'*  b®'‘’i’P\*’®'®‘’  '’®  7'’^,^!;.'*"'!- 

cxerti^g  iheir  rights  in  attending  genera!  meetings  j  O  L  C/  f  UI  LflfW  OL#  WwL  they  use  forebearance  and  ability  ol 

and  ibecking  cp  on  directors  and  officers  in  their  present  depression,  which  has  been  de.scribed  -  _  -  tre  iicndoiis  iirobicms.  that  confront 

direction  of  the  <,,.,mpanys  policy.  This  is  not  a  new  ^  tvos  .So  .  .  cu.  ,  u  .  .  ,  a;  .v,  •  T.ittle  i.s  said  or  known  of 

development.  It  has  alway.s  been  a  marked  feature  gunz.  easilv  he  that  hei-tiise  it  follows  the  e-reatesf  '  "b  'he  uncerfainty  that  has  pie- [divicienci  than  the  savings  account  in  In  these  clay.-,,  when  it  is  not  easy  |  t^jipgp  services,  lull  iiiiicli  ha.s  been 
rf  the  attitude  ot  the  avera-e  shareholders  toward-  '  1  ?  becaii.se  it  follows  the  greatest  vailed  in  the  market  situation  over  |  the  bank,  and  a. so  Uiere  was  alwa.vs  ;  to  pick  up  profits  on  ‘'the  street,”  a  !  said  when  .some  small  borower  i.; 

avtia„.  .naienoij  rs  lowaru.,  -war  the  greatest  period  of  economic  destruction —  the  past  few  -weeks  bro-;a  cliance  of  appreciation  in  the  val- I  r,..,,,!,.-..  <■  .  'tni-nna  Hnxi-n  nei-hans  duo  to  lack 

the  corporation.-.  who,-e  securities  he  holds  that,  .so  history  reveahs  to  us.  finding  that!ue  of  the  stock  as  against  the  sta-  [V'|-p|>i.-x;'|'[vj  ■  shareh  ‘t  i  -  "r  I  of  eliaracter  or  for  sonic  reason 

long  as  profits  are  heing  reported  and  dividends  be-  tz  those  who  uronose  socialism  or  r-ommimlsm  ron  ,  *• 'bey  have  to  go  out  and  Itionary  position  of  the  money.  Over  Ji;'  shareholders  of  ,  ^  j,  familiar  with  and 

ing  paid  on  the  stocks,  he  is  content  to  place  ful)  p^ove  to  the  world  that  having  snent  a  coiinie  of-  i  clients;  the  pa.st  couple  of  years,  however,  EKI.MEM.  .'Vlontreal  Bight,  Heat  j  undesirahle  borrower. 

_  „  V,;  .  1  .  ,  zz-  ...F  prove  to  the  world  that,  having  spent  a  couple  of  very  much  m  the  .sa.ne  way  as  bond  '  the  situation  has  been  entirely  &  I  ower,  on  the  ad-  i -ner^inns  on  hanks  in  een- 

lon  1  i:.  on  h..s  directors  and  ofticer.s  in  their  opera-  biuign  dollars  on  war  we  can  go  on  spending  on  the  ;  salesmen  are  accustomed  to  call  on  changed,  and  many  people  are  find-  of  their  brokers,  are  trying  out  gp.,|  7nd  Iiuikcs  more  noise  and  does 


and  capital  r' '  rganlzation.--,  sharehedders  are  showlnj 


of  war,  .Just  a.s  individuals,  who  go  off  on  a  .spree 
of  extravagance.  dis;-iipate  their  savings  and  mortgage 
their  future.s,  so  do  nations  in  time  of  war  exhau.st 


s.gu-s  of  taking  their  rc,sp.,.nsib.!iUe.s  .seriously  and  rggg„rces  and  pile  up  debts  which  become  an 

cxerc^g  iheir  rights  in  attending  genera!  meetings  g^^p^ation  to  posterity. 


and  ibecking  rp  on  directors  and  officers  in  their 
direction  of  tiie  ci.)rripaiiy's  policy.  This  is  not  a  new 
development.  It  has  alvvay.s  been  a  marked  feature 
of  the  attitude  ot  the  average  shareholders  towards 


c  onfidciice  on  hi.s  directors  and  officer.s  in  their  opera- 


The  present  depression,  which  has  been  described 
as  Ihe  greatest  the  world  ha.s  ever  experienced,  may 


Inside  Stories  of  the  Street 


!  turned  down,  perhaps  due  to  lack 
I  of  eliaracter  or  for  some  reason 
[which  Ihc  bank  i.s  familiar  with  and 


i-d  -\iy  „  ,1  -  Coupon*.  client  -.  tcnci-Mlly  flork  to  the  differ-  for  them  in  faet.  a  s  one  of  Ihe  mem  - j  tide  i'U-  vv  hat  i.s  knovvii  as  the  unpeg- |  J'.’’  ■u'.'  7''''v7sif''\h'e'  variVu'ir"«'Ounfrv 

'  '  •'n'  offi.es  with  a  view  of  earr.ving  l.ers  oft  he  group  pointed  out,  stocks  |  ged !  iiiarkel,.  Power  is  .seliinr.  be- |  |  enures 

''  13  hii  Whv  not  employ  ibe  denfjEts  Who  ad-'ei  tisr  'pam-  nut  some  -.peeiil.itive  undertaking,  bave  gone  so  low  that  it  is  no  longer  [  Hveeii  and  $26.  a  share  The.se.  Ljg,—  g'.-  (i,p’|rinks  and  their  relation 
of  invesrors  p  Extra. Hon  f-.  ■  ollert  the  m.  o.n°  tax  '"''bis  new  kind  of  bi).sine.ss,  however,  |  w  orth  while  selling  fhem.  and  that  |  holders  figure  that  it  might  he  worth  ,g  .‘u,,  financial'  ‘structure  of  the 

ncy  or  mi.s  -i.  -y  .y.  .y.  j-  f"’'  '"vestment  (inly  as  ,iio.-t  made  it  ne.-essary  to  make  arrange- |  their  while  lo  take  a  loss  of  lo  Lgun,,.,.  .^g  ihal  the  bank.s’  side  of 

■  :  in.stanees  the  new  client  are  paying  .nent.-  to  keep  them  till  some  other  .  point.;  on  the  debentures  and  biiv  Lup  niie-tinn  enuld  be  "iven  lo  the 

mg  tunes  ot  a  prominent  MonDeal  K  r;.  asking  for  fairness  outright  for  their  stock.;  ami  putting  day  in  the  hope  that  under  more  into  the  stock  around  .$25.  a  share,  “ 

at  peak  lev-  in  political  speeehe.;.  But  if  a  speech  is  fair  can  il  'bem  away  in  their  strong  boxes.  normal  condition.;  they  would  give  a  and  in  this  way  get  about  15  share.s  U  jj,),’  „ouid  be  a  link  in  the  chain 


■’  '"b  ''oiuing  1.;..  late  |.i  tcive  any  elfii,a<.y.  tnirtion  as  lhal  winch  wa:;  pre.lpltaled  ju  1911 

'Ihe  jir'-'V '-I  h  -lOoiji  lo.  king  Ihe  . 'able  ili.oi  after  lb--  '  ...  _ _ 

Icjr.'-.r  i  goii.-.  O.  pi-,  nhariy  a(>l  ,a.--  ap|.Fip(J  lo  II." 

ai'itii.Je  ..f  ilie  H'cragi-  slia rch. )!■  l.-r  l.i’.vai-ds  hi.s  VzOUpOH*. 

perty  f'.i,  ..  a  j.arin.-r  in  He-  eriterpi ise.  il  is  iiia  Why  not  ernf.ioy  ihe  dentjsts  ivho  ad-'eiUisc  'Pam- 
properly  The  pom"  whii  h  the  iiia.io'ity  of  mvesrors  p Extra. Hon  f-.  .  ollect  the  m.iome  ta,-;. 

Ignore,  ...  lai!  h.  gia.rp.  i  ,  ihat  ineftiriency  .jj-  uii.s  -y  -v-  .y 

rnenggen.i  rit  usually  ha-.  Us  inception  (luring  tunes  of  :  a  prominent  Monireal  K  r;.  u,  asking  for  fairness 
prosperity  When  consumer  deniaml  is  at  peak  lev-  in  political  speeehe.;.  But  if  a  speech  is  fair  can  il 
"Is  and  prices  high  it  does  not  r^quu-e  shrewd  or  ;  be  political  7 

fficient  management  for  profits  to  be  made  in  any  j  v-  y  -r  y 

\  pe  of  business.  Tlie  efficiency’  or  otherwise  of  |  Montreal’s  new  civic  executive  has  started  out  on  a 
nanagement  and  direction,  however,  will  determine  the  i  campaign  of  retrenchment  Even  with  the  sayinf 
c.xtciit  lo  which  lu-otil-making  opportunities  are  j  about  “new  broom.s”  in  nimcl,  this  is  at  lea.st  a  good 
taken:  thii.-;  shareholders  who  take  a  keen  and  in- |. start. 

iclligcnt  interest  in  the  progress  of  the  company  or  I  ^  >(■  -v-  -v-  y 


jih.it  bus  l■.■..|1  taking  pla.e,  'this  i.;  of  tlie  slocks  w  hieli  they  liad  ovv  ned  [  .'in.-e  on  tlie  inarket  ■‘vvlieii  and  a, 

an  eniir.-ly  new  role  £..r  Ibe  broker  oiiliiglit  had  declined  (o  i-aieh  mi  ■  is.;iird.”  and  me  ((noted  at  $)i!. 

1.)  play.  .1-.  under  nornial  e(Ui(|ilif.  is,  extent  th.at  they  eoiild  get  so  litt'e  ;  vv  liile  at  the  .sane  lime,  in  the  mit 

rlient-.  tenei-ally  flock  to  the  differ-  f.jr  them  in  faet.  a;  one  ef  Ihe  rneni-  jsido  (i.r  what  is  knovvii  as  the  unpeg 

ent  offices  v(iih  a  view  of  cariying  I.ers  of  the  group  pointed  out,  st.icksjged!  inarkel,_  power  is  seliinr,  be 


I  "ppear-  jg  prevailing  of  tlie  great,  services 

II  and  a.;  ipiuiered  by  tliese  instil iitions  and  T 
at  $10.,  f,p]jpvp  tiigi  ;i  iiankei.  competent  to 
the  mit-  rio  go  .-hould  in  Die  interest  of  all 

he  unpeg-  (|,p  hank.  ,  vi,;it  tlie  various  country 
diing  be-  towns  and  .give  lectures  on  thefiine- 


I  certain  stock.;  and  liaving  the  aeiiial  l:itle  discussion  as  to  tlie  advisability  [  first  lo  make  a  decided  move  from 
ti'oney  in  ilie  [dace  of  it  He  pointed  ()f  taking  advantage  of  the  low  prices  j  the  low  level,  and  in  this  wa.v  they 


peteiilly  i;un.  iiiiisl  receive  some  care 
and  consideration  and  the  tendency 
to  treat  tiiose  in  the  financial  sphere 


Examinatum  of  the  balance,  sheet  pu.sition  ami  past  ;  age.  More  than  100.000  prairie  farmers  already  have  ^“-'®  "  "‘®  'T""’"  ""  'be  investnioiil.  es|iociai\v  j  heen  Ihc  ease  If  they  had  not 

record.;  of  those  companies  which  have  been  able  to  cstabli.shed  tree  shelter  about  thei4-  homir;  and  farm;  'bis  vlevv  «’as  ;  at  a  lime  when  .;o  iiiaav  stocks  were  ^  the  switch  under  the  peculiar 

u  a  .C  J  c.uuii.iwii  1 1 c.  .iivut  i  aoouL  incM  iiomcs  an..i  tai  nis.  I ,  ,  j,p  paia  a  hcitiji- ’  being  put  in  the  non-dividend  class.  |  dition.s  that  developed. 


en  eggs  which  are  so  essential  to  the 
I  success  of  the  tax  colelclor  and  are 
the  very  life  of  any  government. 


THE  FINANCIAL 


tONTREAL.  APRIL  22>  1932. 


MONTREAL  TRAM 
COMMON  DIVIDEND 
WAS  WELL  EARNED 


HINTS  TO  INVESTORS 


SFr;lJRlTIF5« 


Net  Equal  To  11.609>  Against 
Requiremetilfi  Of 
10% 

GROSS  REVENUE  LOWER 

More  Than  Offset  By  Reduction 
In  Operating  Expenses  — 
Fixed  Assets  A  Million 
'  Higher 


Hffontrea: 


Brazilian  Stock  Bonus. 

Against  Will  //0»  kluilly  <711 n”  Ihr  /irirc.'i 
at  nni’iHiij II  filni'l,  h')‘n"<  yti'i  I’r  brn'i.ni 
IfiSI  itnrl  nisi)  far  FirnrHin  ii  .'■■/oil,- 
hrillil.s  fl-iiJl  Mriy  .’Jl,.;;  ai)  nl'lLr  vy 

»\X/PI?  iin-umr  in.i. 

IWI.MS  i  pi, 

•ViJJ/  S.SO  sli'irr:. 

duebon  —■■nyiitiuw 

(Cs  —  ^  E'.ra/ilian  Trat  tion  rli\  idpnrls, 

Million  M'lfc'h  iPt  ant)  June  l:-t, 

not  I'>ljriiiiry  am]  May, 

On  .Mai'  li  lOSI.  Itia.'/iiliaii  polfl 
E»''tween  a  high  of  atiri  a  low  of 

Company  I’p.  fin  June  1-t  the  high  was  Ui’i 


/f) ','1  I  fi  1 1  S  irnm  .111  b'LyibS'i  in  'rnnrrl  to  thct'-  n.  i  r-.i  mr  i,is  n'i'1 
i, 11,111,-1)1.  nr,-  iniit'n  n  smi- rs  .ire  bnat  upon  l>■''•r>„,,l,„,,  ni,,. 

fill  riXA.SCI^L  S  birhy-tfs  'cliitbli ,  fan  ann  « 'ip>'p(i(<j!(.r>y,  but 

bi-i/niirl  Ihr  r.nn  isr  o'  ,  nr'  Ir,  sninirini;  sui.li  information  I  H L  fl.\A,\ 
Cl  A  I  I  I M  I  .s  rnrinot  n..s.luir,r  rrsponsibililt/ 

/iiffiilin's  II)II--I  hri/r  thn  Mr/Iintllrr  riiirl  n.arlrr’Sfi  of  fhr  icrH'’]  in 
-ii-rlrr  to  rn-rii  r  nltciil'Oii.  .Ansn  rry  thounhi.  t')  br  of  pnhih:  ini,  rn.st 
tcill  h,  publish  ’d  Ail  answers  or  n  mailed  proi'idcd  posloric  is 
pnclnsrd. 

ilichin  io  tf.r  thror  number  of  ii'ouirtes  •cfcotte'f  ami  Hit  limn 
rrriuirrd  Ir,  nrrurn  information  in  oOinxfofioi'  iviff,  many  of  ihr-m.  It  may 
iirii  bn  possible  to  publish  all  replies  in  the  uxek.  in  nhii  li  (hey  am 
received. 


Some  Changes  Indicated.  ,j 

f  :;..r;z.!^":!:mfe  ■!  TheNational CityCompany 

•mr!  one  of  inm  'i,  f  nm  Sttorjether  j  ^ 

dnpnoei’rr,  upon  dn  i.dmds  ''•oia  Ihr  rn.  j 

-Irnra  t, St  of  hol  ds  onri  ..tucks  for  my  |  .160  S|.  Jamrs  St.  .120  1 

i 

W'hnt  /  fo  /.itc-n;  i<;  /»./-/*  tf  I  MO.^>’fB^Al»  H 

uouffi  br  hrtfrr  /o  .-jomr  of  //irsr  ^ 

tiou'  nt  a  srn  rifhr  nnd  buy  Ifomiitinn  : 

bonds  or  sinh,  nr  hoM  Ihrm  t/.tifTi,  fhc  _ 

c.vp'^rtatinn  of  fheir  cnmfnfj  hnrh\  — -  •  ,  ■  , 

there  are  .some  iii  the  list  hardly  whirl,  yon  ha\c  ahearlv  l.-,st  a  .  nn 
uorlli  .selllvii  as  fhry  ore  rrry  Ion.  pi,|r.|yMr  amonni  in  rliviJeml-.  The.s- 


•160  St.  Jamru  St. 
MU.MBFAI. 


.120  Bay  .Sfrrrl 
lORItM'lt 


Adia.sorv 

Board 

OB 

Sft  Itilm  .*iH 
W.A  Phcli 
A  J.  H  r, 

Wiioipf  I.. 

F.E  -  , 

R^fbef*  MtUnq. 

U  .N.  It'  , 

Tb#  Ron  J.  M,  Wil^qa 


f  ferf  Ufer  hold\nfi  t  do  not  Jif  r 


earned  11.50  per  cent,  on  its  $100  and  the  low  n  ip  po.pylble  thaf 

par  value  common  stock  in  J011  as  yon  may  have  sold  your  fractions  r-n  ' 
compared  with  11.14  per  cent,  iii  (lie  b.ith  oceasion.s  around  the  EJx  divl- j 
preceding  year.  Gross  revcmio  -.vas  dend  date .  which  is  uiu  month  pn>-  j 
lower  but  due  to  decrcasd  c'.pense.s  vions  tr,  ifie  (.ayahlr^  date,  and  wiiieh  i 
net  showed  a  .slight  increase.  would  agrr,'  Tvith  thr  dates  m  voiir  I 


PiilNiahle  amnnnl  in  fli\-,il>'nd-^ 
‘rtoi'k'  arc-  .tII  leinfsrntalivp 


I  fo  sacriller  but  .somrlimes  it  i.s  b'  ff'  r  I  rnar,;,prfl  ennipani 


fa'i.oda.  has  airead.y  hNen  carrying  n. 


ill  buyiiir,  Souifi 


I'urdeti  of  taxation  and  if  I  boud.s  of  cuuntrirs  ithinli  I  wo.s 


In  the  company’s  report,  operat-  letter  of  Kehntary  i.sf  and  May  ),st. 


infe  revenue  is  shown  at  The  prices 

against  $14,070,615  in  1030,  Addition  ihr.se  dates  wc 
of  mi.scellaneoiu  ineonie  made  a  I'ob.  ist 

gross  reventie  of  $1 1,. ',71.018.  against  jMh.'-  isi  i 

$45,352,510.  Expenses  totalled  $10.-  y- 

621,732,  against  $11,127,715.  leaving  Nirlfel 

net  earnings  at  $3,053,185,  against  *’ 

$3,024,705  in  EOiO  These  net  earn-  I  ''.ore  .)ii  ,s/, 
ings  were  apprirprialed  as  follows:  i^ai  Corporal  mi 
tn  compan.v,  $3,263,835.  financing  ex-  a  sho.ii .  I  ha 
penses,  $181,431;  anti  city  rental,  ihese  ni  m.',  r 
•$500,000.  this  >:iving  a  tlivisilile  stir-  prornds  in  li 


of  Brazilian  stock  on 


high,  22 ti  low. 


directors  of  the  compan.v  dreide  thatjOed  ue' 
a  rednefion  :n  the  tlividend  r.ate  on  j  o.'  .nee/ 
the  s'o'  k  is  m,’tes.s,ary  a-  a  resnl!  ot  prrsrnt 
general  eonditions  and  this  additional  j  t'nles 
ta.v  levy,  this  v.ll  just  !i'  another  iciiim 


hr;d.  uerr~r  dofauHnd.  I  ,i<-,er  dreamed 
o'  such  marked  roiiapsr  as  is  iiouj 
prr  srnt.~'  C.  I< .  fJ  " 
fnles.s  .you  ar,'  dr  pendent  upon  the 
rciiii  n  from  ^  om  .nve-tnients  tor  in- 


y  I  si  1S%  high.  low. 

y  *  y  y 

Nickel.  —  Melchers. 


ta.v  levy,  this  «,ll  just  b'  another  ]  iciuin  from  ^  om  .nve- tnient.s  for  in- 
eaee,  t;runmr,n  m  recent  months,  i  comr.,  we  riue.stio,,  the  advisability  of 
of  .  harrhokler.s'  rlivirlend.s  going  to  ,  selling  your  foreign  Iwnd  hohlings  at 


fo  do  so.  Whrit  do  you.  Ihiiik: 

$l,.5n'i  ffy'lro  Electric  5-.'i7. 

I  J.Onti  (lotineou,  P.  Co  fi-lt. 

j  1,000  Fieri  of  C’lnado  fi-to 

1.000  loronlo  Horbou.r  t-oi! 

.'lOO  C.  /’.  n.  5-53. 

1.000  .Fhnil'iiiirjon  I'i.  liT 
I.6O0  Monireol  Tromico  y  ni,. 


atipp  po.sition-  ip  llmir  le-fm,  live  in  ma- 
dii'tric's.  aiitl.  nt  almnci  r\ei-\  ,  a  e.  brt  ; 
yon  have  fairl.v  good  a:.'iiran  e  tha'  for 

Ihr,  .-riinpanies  oill  survive  Ih'  pres  enm 
•"lit  el  isi...  an.l  that,  over  a  peeirjr],  Ihr-  'the 
sloek-.  will  I'  fleei  in  theii  iiiai  kei  i  mor 
eonrsN  anv  iiiiprnvenir'nl  in  eennnnne  i  fnrr' 
and  indnsl  rial  r niidit inn.-  v  ha  h  may 


a  ,  nn  I 'nniinonwoa.ith  This  •■ompiany  hs,-. 

These  ,al..,  brep  effeeie.j  i,\  t!i'‘  iiroratioii 

ef  well  l.aw  ■  nf  I  he  ilnveinnieni  pe  .viperta. 
rlnpim  i..gin;i!l  .-hipnirpt  of  naptha  sm  being 
live  in  ma-le  m  the  present  t.irne.  No  rlnlling 
\  I  a  f.  has  been  rl-,ne  ,in  the  r'nmpa.ny'.s  land., 
■e  that  for  .some  time,  due  ir,  i  ije  nnjnofjtabie 
,  pvea  cnprlifinn-;  sip  rrtllpdillg  Ihr-  indiistr.v. 


inrln.'fiy  will  have  to  wa.it  till 
■  favorable  vinnrlitinps  prevail  he 
siaitin-.;  anv  expa.iision 


I  000  Monireol  Eirihl  U.  &  P.  .j-.jt .  I  develop  oye,  a  pei  loil. 


I  have.  .)ii  shrires  of  Ecderrilcd  Cap-  !'■^'lgnst  ..ist,  iu,.l,  wa.s  abie  to  make-  a  , 
ilal  Corporal  mil  which  f  houahl  n.t  better  sliowinc'  than  for  the  | 

a  shall.  /  have  hern  a,'lvisrd  to  .s.,-7/  Pncrrling  fiscal  peririd,  operating  pro-  \ 


pay  the  heavy  burden  of  corporate  j;hn  rime  You  did  not  give  your  pur- 
taxation  lcha^e  price  on  the..p  but  on  the  par 

Canada  .Malting  for  the  year  end-d  value  of  $6,000  you  would  only  olttaiii 
August  .,1st.  lO.-.l,  wa.s  ahie  to  make  a  ,  on  a  .'-ale  at  to-riay*s  rjuota.t ion.s  a|i* 
rnneh  better  showing  than  for  the  |  proxirnafeiy  $850. 


r;  share  and  invest  I  In 
hnpr’rial  </,(.  firj  you 
riiild.  be  »  Ills,-  .slepf  I 


preceding  liscal  peimd,  operating  pro-  I  The  Peruvian  6'  of  1060  are.  riuoted 
fits  lii'ing  about  17’j,ev-  higher  and  net  jut  io  otg 


eai  nings  aliont  20e;  highei.  The 


plus  of  $7,918,  a.gain.st  $7'.’,61 1  at  the  would  be  •  ins,-  .step! 

end  of  1930.  Inive  nlsu  in  .shares  of  the  comnion 

In  the  company's  revenue  and  o.x-  stock. 
pense  account,  lota!  revenno  is  /  ahn  hate  i",  shares  nt  Sirkrl. 
shown  at  $3,464,.55.5,  against  $3,361,-  wivcli.  I  bouohi  o'  o-bowf  $:;s  o,  o 
t)99  in  193P.  Interest,  etr-.,  absorbed  sprcula.iiou.  I  his  lalU  r  /  wrjuiri.  br 


dnrid  of  $l..'iO 


this  STtOI  k  I  *90  to  21 


The  ('.'olumbia  6  s  1361  are  quoted  at 


099  in  1930.  Interest,  etr-. ,  absorbed  specula.ii.oii  ....  -  - - 

$2,658,907,  of  which  amount  $196,698  witliny  to  let  he  idle  for  a  prnod.  of  domestic  eonsnmption  The  prospects  j  piecting  the  interest  coupons  m  cash, 
reprc.scnted  premium  paid  fm  U.S.  "  .vears  if  u  is  likely  to  come  f’’"  '•"cent  year  are  somewha.1  1  the  interest  Is  being  paid  in  .scrip.  So 

funds.  Aft^r  Interest,  etc.,  there  was  bai:k.  Will  you.  tell  me  u  hat  the  pro-  ohsi  iii-c.  r.n..iiie,.;s  of  all  Canadian  interest  is  being  paid  on  the  Peruvian 

a  balance  of  $80.5,618,  applicable  Io  bobitUie.s  rare  over  a  period  of  four  or  br'^wepr..  whnh  are  the  principal  ens-  and  Rio  de  Janeiro  issues, 

the  common  stock',  a  rlividend  of  10  fn-e  years.  Also  han  25  shores  of  of  the  company,  had  fallen  off  |t  j.s  unlikely  that  there  will  l>e, 

per  cent,  on  which  absorbed  $700,000.  McUhera  eommon,  which  t  bouyht  nt  noticeably  for  ilw  last  quarter  of  19.51  repudiation  of  any  of  these  Wouth  .Xm- 

leaving  a  surpllbs  on  the  jear  of  *3.5  for  a  hold,  of  some  years.--  "A.  Y.  ^^d  results  of  Canada  Malting  for  erican  cxfernal  issues.  The  difficul- 


in.si  earner]  with  little  to  spare.  q-pp  j;io  .jp.  Janeiro  640',  are 

The  bn,.=inr,v.,,  of  ihc  <  ompany  for  quoted  at  $9  to  1 1 
la"  vrai  bepetined  by  the  heavy  de-  q-pf.  United  State...  of  Brazil  Sbi%, 
mand  from  export  markets  which  lasT.  are  quoted  at  $17  to  19, 


falling  off  in 


the  Brazilian  Irond-s  are  not 


The  company’s  surplus  Z-” 


now  stands  at  $2,630,728. 

The  statements  of  revenue  and  op¬ 
eration.?  compare  ;is  follows; 

193!  1930  1920 

$  t  * 

Oper.  rex _  142109,339  14.979.645  15.311,138 

GprI.  rev....,  365, .579  3,2.865  3.57,773 


•hmpany . 

Fin.  exp  . 

City  rental  .  . 
Div.  purp _ 


We  que.-tion  the  advisabilit.v  of  .voiii-  vvn'iiier  it  vva,s  anic  to  continu 
making  the  switch  suggested  from  evpan.'ion  in  its  export  husme.ss. 
Federatc-u  Capita)  Corporation  into  of  its  last  fiscal 

Imperial  Oil.  Canada  Malting  .showed  a  .strong 


this  vear  will  depend  very  much  a.s  U|ps  of  these  countries  to-day  are  lar- 
to  wh'tiier  it  was  able  to  continue  the  jgpiy  due  to  the  foreign  exchange 
expan.'ion  in  its  export  business.  situation  although  they,  in  common 

At  the  ciil  of  its  last  fiscal  year,  with  other  countrier.  throughout  the 
6 atiada  Malting  .showed  a  .strong  bal-  world,  have  been  affected  by  the  ine- 


Totxl? 

rtovnnue 
13  fellows; 


F  rom  r"nir 
Op«r.  prof 


ii.vT-i.ai* 

15,852.510 

i5.«69.0l  1 

10.621,732 

11,(27,71.7 

I1.S7-I,-$13 

3,9.53.187 

3.02  i, 79.". 

3.79.7,098 

as  follovr: 

3,170,752 

2.08.=., 350 

181,431 

181. 4:1 1 

181,431 

:.oo,ono 

f/Oo.onD 

.7no,n00 

7,?>1g 

T2/>ll 

128,316 

3.933,185 

3,924,79.'. 

3.705,098 

1  expfinoes  account  fijure^  roropare 

1931 

I?3tl 

1929 

$ 

% 

% 

32:6:1.835 

8.170.752 

2.98'S,350 

65.889 

61,957 

1.583 

14.522 

131,172 

112.93  1 

125..G62 

n.4M.y.5.4 

:L064.o"»0 

3. 198. 5.34 

2.3-.(.-.y,4 

2.233. 1. 72 

OfsO.a-Li 

Of;5.X8! 

vno.OOO 

700.000 

699,H50 

1 

1 

285.731 

2,235,237 

1.969.503 

2,Fw0.728 

2.5‘Jr;.OT0 

2,235,235 

capita;  s 

lands  at 

$:j.-'60,- 

The  management  of  Federated  t.'ap-  9nve  eheet  position,  with  current  vailing  economic  situation.  Ton  will 
ital  Coiqo'jiation  wa.s  taken  over  .some  s.ssel.s  of  $1,800, non,  approximately  have  a  comparatively  long  and  patient 
tune  ago  h.y  the  Atla.s  titilitics  group,  times  current  liabilities,  and  net  xvait  on  sonic  of  lhe.se  bonds,  but,  in 

which  dnnna  lh<;  na.st  year  or  so  has  working  capital  at  $1,e.37,586.  Surplus  each  case,  the  re.siirnption  of  interest 


which  dnnng  Ihc  jia.st  year  or  so  htis 
acquind  the  management  of  «(uile  a 


a.s  at  .August  31st  last  was  barely  pavnients,  or  at  lea.'l  .some  fchemo  or 
sulfirjent  Io  cover  one  full  year’s  arrangement,  may  be  looked  for  in 


aggregating  in  the  neighbor-  at  the  current  rate,  hence. 


The  last  two  yea  is  have  been  par- 
icularly  difficult  ones  for  the  niana- 


it  may  he  assumed  that  the  dividend 
policy  of  the  directors  will  depend 
upv-jn  earning.?  for  the  year. 


the  future  and  the  equity  behind  the 
issues  largely  prcserx’ed. 

y  y  y  y 


y  y  y  m  Bondcd  Royalties. 

oropare  market  conditions  which  have  pre-  g  Attiericwi  Botlds  TTdu./'it  yov.  be  pood  rimuph  to  advUe 

v'ailed  hut  in  the  (Vise  of  Federated  "  .  .  .  ’  .  hiB  ifovr  opinion  ot  Boiisled.  Foyalties 

*  Capital  Oorporation,  which  had  a  good  ^  haie  the  folioto'nrt  tdreign  bon.d.s  Participation  Ttvst  CertiHcatcs  and 

?8.5,5.50  record  of  operation.s  during  the  hetter  ^  would  aAk  your  cuf vice  repardinp  Bonded  Trustee  Phare s.-),f'3fr.  B, 


2.000  Gatineau  P.  Co.  In  th''  case  of  a  few  ot  tlie.;e  -|,i,  u,;, 

2.000  United  Grain  Grouiers  .7.(8.  siu  b  a.s  Nickel,  lb  b  e  Bro;;.  |n'i>frnf,|. 

I  2.000  Arnold  Bros.  6-17.  Ca.na'la  !~leam  hip.s  preiened.  Winm- 

1.000  Mrrcn'ry  .Mills  ,5-5;!.  p'g  Flei-iric  preferred  inid  .\bil|l>i,  il 

3. 200  Postal  'leler/raph  fi.  Cable  i)-')'.i  is  like|v  i  i  l,e  -oine  •■nnsidi't abb.  tinu' 
2.000  Massey  ffnrris  7-17.  befori  .-in'  resumption  nf  .livulwnil 

2.000  Canada.  .Vtrom.x/iin.x  6-11  'an  b“  e.xppcird  I  nd' r  'hr  <irrnm- 

1.000  Canada  P.  &  Paper  7'.^,  78.  ianec.s  .vmi  inighi  li<'  in-lirit.l  in  fnl- 
500  Befr/r,  Csii  Paper  Co.  6-13.  l-ow-mg  the  ranip  < nurse  in  Ihe-e  .sinek 
2,000  Asbestos  Carp  6  76,  a--  nsgeslrd  m  <nnne'  l|nn  with  V.,1|| 

2.000  Fraser  Co.  6'.j,  42  non  prednol ive  bonds,  tha'  i  .  i.i  sell 

2  oofi  />orf  Alfred  P.  A-.  P.  77,  and  inve  t  ipe  prnceed-v  m  lii.gii  gradr. 

1.000  Frojier  Co's.  6-50,.  bond  investmepi  • . 

FTOCKF  * 

Montreal  Liobt  H.  P.  j.|j||  __  _ 

Can.  Gen.  Electric.  n 

Goodyear  Tirr.  Payniasler 

Aic.kel.  I  would  he  oblioed  ,i  ijou  would  he 

Dam.  Tertile.  o^nd  rnouijh  to  ndinst  ot  your  con- 

fllfa.wo.  L.  H.  fr  Power.  icniencc  if  the  foUowinri  mimur;  slocks 

Imperial  Tobacco.  hair  nnu  value  at  this  time  nr  ore 

Braiilion.  they  likely  tn  hoie  in  the  future:  — 

Norawda.  Gold  Ihll.  Paymosler  Consolidated. 

Dorn.  Bndae.  Kenro  —  "Mr.  M 

Bell  Telephone .  ftnbl  Mill  sold  all  its  equipment  and 

C.  P.  P.  Certificates,  mill  .some  time  ago  and  i  he  prnpei  ty 

Price  Pros,  Pref.  has  closed  down. 

Can.  iSteains.  Pref,  Keora  at  th*’  prefcnt  time  ha,'--  closed 

AVtnnipe,/  Ulerjiir,  dow  n  due  to  la,  k  of  lunds  .and  the 

,46it'6«  P.  fc  P.  outlo-ok  of  the  enterprn.e  is  doubtful. 

It  is  true  that,  at  th®  current  ma!"  ®  holding  eompany  for  South 

ket.  many  of  v  our  bond  holdings.  ’■*''*  '  onsideraMe 

especially  those  of  Canada  Power  &  h’or'.uipmo  with 

Paper,  Belgo,  Port  Alfred.  Asbestos  dt-a.lipomtiiig  result-, 
and  Fraser,  where  the  bond  interest  Paymaster  i  .ui-olic 
has  been  pa-'^sed  for  .some  time  now,  P^tty  'he  pi  event  t 
are  selling  at  saerific«  prices  to-day  ‘‘ffh'''  t'’ 

On  the  other  hand,  it  will  apparently  money  by  selling  t 


Paymaster  i ’.m-olidal  ed.  The  otom 
pany  at  the  present  time  us  not  active 
and  an  effort  i.s  lieing  made  to  rai-se 
money  by  selling  treaeury  share.?. 


he  a.  very  coivuderable  time  before  any  The.  company  is  a  iow'  grade  proposi- 
of  the.se  securitie.s  will  recover  to  any  ha..-  jet  to  prove  whether  the 


Asbcsto.s  Common 

Brhiij  a  holder  of  26  shores  com.mem 
shill,  of  Asheslos  ('orporohon  f.Amit 
III.  iciir,  diould  surh  shores  worf,.  mil 
III  llic  rrornain-.olion,  and  where 
‘iliiiul,/  f  send  them.  f  ho.)  e  not.  re. 

i-eiiid  liny  in fni  iiialton  from  the  fir»n. 

•flan." 

i  pder  th.'  term.-  of  'he  re-orgamza 
timi  pl.iti  of  the  ,\  1->e-,to  .  ' 'orp.jiatlOP 
a  ;  voii  lioi'i  20  -hari  s  of  com  i 
mmi  link.  VOII  vvmil.l  he  •niitbvd  to 
uii'ehalf  luin  of  <.apllal  ,-to<-k  m  the 
new  eompany. 

\eeording  I'l  the  te.oraantzntion 
plans'  no  frai  l  innal  share-,  of  flo,.k  in 
the  new  company  wdl  he  I-.  ue.l  but  |7 
f.  provided  that  "there  will  he  issijed 
by  a  tru  t  ecritpanv.  to  be  ,.;,eiee'o,j  bv 
the  commiltee,  fractional  •  eritficates 
m  .sill  h  form  a  ml  on  eijc.h  terms  ajvd 
eonditions  ar.  may  be  approved  by  the 

i;ommittee." 

The  committee,  of  course,  refer? 
to  the  re-organization  committee, 
which  consi.-f-  of  It.oherf  F.  Magisie. 
I’resKlent  of  .\.  hc.slo.s  Corpor.atiop. 
I'harles  \V.  i 'olliy  rd'  Montreal  and 
Kenn,.ti,  |>  Dawe.s  of  viontreal. 

If.  iind  when  the  rc-orpanization 
plan  IS  raXlfieil  by  the  majority  of  ad 
elasse:,  of  .seciint.v  holders,  you  could 
cud  along  your  holdings  of  common 
stock  to  the  depository,  under  the 
term  ,  of  the  plan.  I"  the  Cuiiadino 
Bank  of  Commerce,  .Montreal. 

if,  Sfi  fif$  if 

Atlas  Elxploration. 

Have  c  few  hundred  sha.re.s  of  Atfas 


and  with  physical  conditionr-; 


ynded  Tnutee  Pharrs.-^-Mr.  B,"  ‘'/"ent.  and.  unde,-  the  circumstances. 

There  is  no  regular  market  for 


Surp. 

Pfev.  surp  , 


Morking  capital  stands  at  $3,560.- 
992,  against  $4,178,69:3  at  the  end  of] 


Under  the  circum.staiices  it  probably 
w  ould  bo  af,  well  for  v  ou  to  retain 
this  security  m  the  hope  that  with  any 
recovery  in  general  market  conditions, 
the  tru-t  will  again  work  into  a  profit 
m.aking  basts. 

In  view  of  the  fact  that  your  NTc- 


1,000  Columbia.  S%.  due  Oct.  1961,  T.qjat  certificates  around  1014 

50(1  Rio  de  Janeiro  64%.  due  Feb.  the  Bonded  Tfustce  shares  at 

1  •  T  0  oO  j 

cOO  Pio  dr^  Janeiro  64%,  due  Feb.  These  securities  seem  to  be  a  pretty 
*•  190,3.  gpcculatlve  investnlent  in  their 

1,000  C.  F.  of  Braidi  64%,  dt/n  Oct.  parUcular  clav..  but  we  would 


1.  1957. 

•1,000  V.  S.  ot  Brai-it  64%,  dAie  Oct 
15,  1957. 


eeeniNdeJ  „er.,.„,i  1  hi  1 '  which  are  oot  suHablc  for  your  needs  Oalhouste  On. 

0  Ti*u»t  c©ftincal0s  arouna  101  f-g  .  .  x  *  x.  y-» 

fUBv  rrffssedasu.  «♦  max^much  AS  coiitinuity  of  return  can-  Coinwonw^aUh  P^te. 

t  tin  -n  depended  upo.i  unde,-  the  ex-  -"Ft.  Lambert." 

These  securities  seem  to  be  a  nrettv  circumstances.  These  include  Associated  Oil  &  Gar,  is,  conlinmns 

i.<i.  e  «  t  ^*1,  ^  United  Grain  Growers,  .\rnoId  Br.'js.,  to  operate  on  a  small  scale,  due.  ti 

tr  specu  ' , ' . '  '**  Merciirj'  .Mills,  Postal  Telegraph,  Mas-  proration  in  the  Turner  V'alle-y.  Out 

n  par  c  ass..  u,  wf  ggy  Harri.s  and  Canaila  Stcam-ships.  put  from  the  company’s  wells  foi 

■aw  your  attention  to  the  fact  that  would  have  tn  take  a  consider-  March  was  587  barrels  against  .54: 


tion  and  has  xet  to  prove  whether  the  Exploration,  and  as  I  do  not  see.  ihe.se 

prop'rrty  ha:-;  tb‘=*  *liia.nUMe&  of  qiiot^A  o.t  nil.  [  h'i\< 

ore  to  mak"  it  a  ouerrg?.  trond^.rivfy  ioJi>at  theu  worth  — 

•'i'.  y  y  j  "Box  32:!." 

Alberta  Oil  Stocks.  ”  market  to-day  for  Atlar- 

Pleose  let  u.s  hate  y-onr  latest  j  Exploration  Co.  Thu-  comply  en- 

forniation  on _  |  .'CV-;  high  grade  directjon  and  mana- 

Assneiate-d  Od  &  Gas.  ‘  gimnent  with  Dr.  .1.  Mclntoifh  BeU,  one 

Oolhoude  Oil  mining  men  in  the 

1  Comm onwealtf.  Pete.  Empire  a.?  technical  director. 

■'Ft  Lambert "  *  holding  company  c-on- 

Associaied  Oil  &  Gar  is  contummg  “  .substanUal  int.erey.t  in  sev- 


draw  your  attention  to  the  fact  that 
there  mu.st  always  he  a  considerable 
element  of  speculation  in  the  oil  royal- 


txo  ryperate  on  a  small  scale,  due,  to  trumng  propertle-s  m  British 

proration  in  the  T'arner  Valley.  Out-  Columbia.  Hiese  properUes  to  out¬ 
put  from  the  company’s  weij.,  for  knowledge,  are  all  dorm^t  at  present 


1930.  The  balance  sheet  shows  fijcefl  |  kel  stock  was  purchaiSed  as  a' si>ecula^  element  of  ^eoulation  in  thp  oil  royal- 

assets  nearly  a  million  higher  at  |  Uoii,  and  you  are.  prepared  to  hold  for  1,000  U.  F.  o^  Braxll  54%,  due  Oct.  organization"  There  is  not  and 
$59,815,456.  fall  loans  are  $1,312,-  four  or  five  years,  it  probably  would  '■'•  ^9;"  cannot  be  anything  stable  in  an  oil 

500,  against  $2.115.00ii.  Reserves  are  be  good  policy  for  you  t.>  retain  this  Had  f  heller  rovJiniw  to  hold  the  royalty,  alth'o'ugh  past  records  have 

$5,861,589,  against  $5,244,696  a  year  stock.  By  reason  of  existing  adver.se  above  bonds  &  Debcnturr.s  or  would,  proven  that  with  careful  and  efficient 


Your  would  have  tn  take  a  consider-  March  was  587  barrels  againsjt  .54] 
able  los.s  on  the  .■'aJe  nf  these  bonds  barrels  in  February.  T’he  annual  re- 


1, 000  V.  F.  of  Braxlt  54%,  due  Oct.  oreanizaOon'"  There  is  not  and  to-day  s  prices  and  of  course  your  port  of  the  company  For  the  year  19 

ij  1957  _  .V.  4  •  ,4  I  immediate  income  would  also  .suffer,  should  appear  in  the  near  future. 

n  y  r  hmir  -o,  ti  /  1  le  ?'  -9^'  '*1®  same  time,  as  you  are  alto-  Dalhousie,  the  annual  report  of  t 

L.y  I  gether  dependent  upon  the  tneane  '.onipany,  which  ap, wared  late 


ago.  Total  assets  are  .slightly  lower  (conditions  b.otb  In  the  nickel  and  cop-  n  be  better  to  sell  the  whole.  ou\ 
at  $66,260.1 83.  from  'he  *6'J,358,326  per  market,  the  early  outlook  for  this  nnd  s'lliaye  what  I  can  at  present. 
reported  at  the  end  of  193(t.  eompany  i.s  not  ra,rticularly  brighl.  expected,  in  huyiny  stocks  to  be  taki 


It  be  better  to  sell  Ihc  whole  owt/ft  |  management,  a  royalty  company  can 
aiiif  S'lliaye  lefiat  I  ran  at  present.  1  |  make  money  under  most  circumstan- 


company  i.s  not  ra,rticularly  brighl.  expected  in  huyiny  stocks  to  be  taking 
Tho  long  term  p-'-.'-sibilitie.-:,  when  con-  - 


I  from  your  investment,  you  should  not  showerl  profits  for  the  year  19:il  of 
have  among  vour  hohlings  any  hond.s  $26,639.  as  compared  with  $31,2.51  in 
where  there  is  a  probability  of  inter-  1930.  The  company  showed  an  im- 
ruption  in  the  mtere.st  payments  and  provemeiit  in  I  heir  working  position, 


igain-4t  .541  company  is  still  in  existence, 

annual  re-  price  of  base  me+als  has  been 

e  year  19S1  ^  factor  in  the  closing  down  all  the 
future  operaUng  mines  in  which  the  com¬ 

port  of  the  p.'iny  intere.ste']  and  any  change 
red  lately  metal  markets 

o,.  lo'ii  7.e  i  vvould  he  of  material  benefit. 


•  A  rirttf  t  1  fflfAlI  sideratiori  is  given  to  the  treineiKioua 

IUh  W  AhIiII  in  |||llu  re-sources  of  the  ( ompany  and  it.s  earn- 

•  »lii  *»  «  AulilaSvii  j  inj;  r-ower,  under  anvthinc  like  normal 

F*AA  r’lTAIllf'P  AIMA  i  '’"idilion  ..  remains  impor- 

rllK  r  niltl  11  r  r  Kl  llll  i '■tut-  'i’''  <'it  .'on  aie  piepai'.'d  to 
1  Vll  LillUlllLlLllllilU  r-,rgo  any  return  on  your  investment 

- -  For  the  hext  year  or  so,  there  is  pTcry 

PriMident  Duggan  Announces  indication  that  the  stock  ■wiii  sen 
Arrannemcnis  With  FarreU 

BiriTUngKam  Co*  of  U*S*  TbP  pcv^sibilitin?;  r<'»r  M^Ich^rs  s-tock 

more  oti.srui'e.  1  tiis  (ompanv  was 
G.  H.  lUiggait.  pie.sideiil  of  Ltoinin-  rc-organized  .ond  pnl'l'cly  fin.9nced 
ion  Eligineering  ailliouni'ed  at  Ihe  during  the  palmy  days  in  the  dist.illeiy 
antiiial  meeting  ol  the  eompany  la.f  industry,  a.nd  as  wa.s  often  the  habit 
week  that  arrangeinenls  had  been  at  that  time  the  rapita!  structure  of] 


Arranriemcnts  With  Farrcl* 
Birmingham  Co.  of  U.S. 


Treadwell  Yukon  Mine. 

AVould  you  kindly  let  me  know  thx 
address  of  the  TreadioeU  Yukon  Co. — 


See  Doubtful  Benefits  From 
‘Reverse- Split*  of  Securities 

Athough  Developments  Have  Proven  Splits  of  Boom 
Years  Unnecessary,  Efficacy  of 
“Split-Do'wns”  Obscure. 

Torontr*  Bureau  Tba  Financial  Time*. 

rnionto— The  ( onspnsu.5  of  opin-les.  It  is  pointed  out  that  wh6n  the 


the  prc.sent  junctuie  would  appeal  an  which  was  up  to  $*1,656  to  .$138,335.  address  of  the  TreadioeU  Yukon  Co. — 
advanlageou.s  one  in  which  to  make  a  During  19.11  ihe  company  did  no  drill-  "dfr.v.  C.  ' 

sw'itch  in  view  <if  the,  siiivtantlal  yiel'l  ina.  So  far  ihrs  year  tli°  company  The  head  office  of  the  'I'readwell 

Affered  in  the  current  market  by  ihe  has  felt  Ihe  ettect.s  of  proration.  Dur-  5'ukon  Compauy  1.-  1022  Crocker 

highett  type  uf  bonds.  ing  March  •output  was  560  barrels  of  Building.  San  Francises).  California. 

The,  situation  i.s  somewhat  different  crude  nap'ha  and  1.671  "i  'liseolored  The  mine  office  of  the  'vompany  is  at 

with  regaid  to  .tour  stock  holding:-,  on  i.iude  naptha  I  Bia/bey,  'Jntaj-io. 


I  highest  type  uf  bonds. 

The.  situation  ts  somewhat  different 
I  with  regaid  to  .t  our  stock  holdings,  on 


0  barrels  of  I  Building.  San  Francises).  Caltforrun. 
M  'liseolored  j  The  mine  office  of  the  'iompany  is  at 
I  Bia/be.v,  'Gntaj'io. 


this  ccunlry,  and  rights  in  other  in-  dem.sri 
part.s  of  the.  Einpiie  lor  the  macliin-  to  a  .sui'st 
er.v  for  the  rulliiig  of  iimj  lenoiis  port  inaiF 
metals  and  other  couies.snjii.-.  Ihe  'ale,?  a.iici 
nieeling  was  routine  in  cLiaratlPi  <  haotic  co 
otherwi.se,  for  tin.?  ■ 

'Fhe  agreement.  Mr.  l>u,ggan  .-aid.  stui-e 
''.over.s  machinery  lor  the  nibher. 
linoleum  and  asbesio.-  inrlristnes  a.s 
well  ;k,  stone  erusher.".  The  agiee- 
ment  enlarge.-  the  range  ot  pro'lucis  f  ho/if  1 
which  the  eompany  1.5  iii  a  po.silion  would  Pke 
to  supply.  Dominion  Engineering  reynd  to 
will  benefit,  hy  the  designs  and  j 
technieai  iidvieo,  on  new  probleiii.v.  TorcKpine 
“Altogether,  ’  s.iid  .Mt,  Duggan.  ’T  Undei  < 


riem^nd  for  er,irli«:  ha?  lalieit  off  I "  si’ivp  no  definite  purpiise,  lie-;  will  be  eliminated 
to  a  siib-tantial  extent  while  the  e.x.  i recognized  failure  of  the  I  .Many  invest'"-;-,  wb..  jiurrh.ised 

rort  iriaiket  hot  ti  fp-'m  the  matt  or  of  ! program  to  bring  looked  for  1  split  .sloi  ks  at  relatively  higb  levels. 

deV  t.o  'in-  have  held  (hem  through  the  depres- 

eonditions  have  , -hanged  ston.  eont.dent  that  in  lime  thev 


“bis^^^pplSs  “X  -^nld  a  “reverse  split"  j  will  tecover  fully,  I,  ,s  pointed  out. 


tor  1111.5  .-TOOK  appeals  oeiiiiiiciy  00-  j,  o  ,  .  2  .  , 

nave  vauie.  1  however,  that  it  shares  outstanding 

.y.  y  .y,  Exeeutjyes  of  large  conccrnB  j  were  reduced  (he  inimeni-al  appre- 

.  which  split  their  stock,  with  a  view  '  ciatinii  in  prices  would  have  to  be 

Dividend  PosilbUibes.  ,  to  deriving  benefits  from  wider  di.?-' j  very  great,  before  they  would  he 

/  hold  the:  followin'/  storks  on j  !  ti  ibiitiou.  point  out  that -such  a  poll- I  able  to  realize  fully  on  their  m- 
woiiid  like  to  have  your  opinion  icr/i  j  c.v  ha:s  not  attained  its  libjeetive  ini  vestment  Take  InteniciUona)  Nic- 
reooid  to  diiidsud.s  he.ina  mainta.irnvi.  laiiy  apin,eciahle  way.  Th^y  also  e.v- ;  kel  as  a  hrpothetical  example,  Bixty 
Bell  Tel.,  I'nnoda  Af'ilhny,  McIntyre  press  the  belief  that  large  amounts  'shares  of  this  stock,  after  the  6  for  I 
Porenpine. — "fialov.”  I  n'  •'■f'lck.  hecaiise,  of  the  lehiGvelv  i  split,  cost  .say.  70.  pet  share,  or  ,1 

Ifndei  exi-cting  eireumslances  It  Is  | price  after  it  was  split,  got  info  |  total  cost  of  $4,200.  These  shares 
rather  diffi'-iilt  to  make  any  reliable  j  "'^ak  hands.  Piiring  the  |ieriod  of  j  are  nriw  vrorth  6%  each,  i.ir  a  lo'al 
forecast  if'gfwding  the  likelihood  of  i  d®Pre,5siou  this  stock  has  been  com-jof  $390.  ff  a  reveise  cplif  occurred 


minion  Rririvu  anil  Dormnioii  Eu-  faii'ty  .^uf-  to  ajs.suri'p  imai.  nivciapna.'=  1  •  ■■■■  u  .u  uuvo  in  ri"e  ..ei  poirirs  to  rmiPie  tnc 

•'irteering  lias  not  been  as  atfive  as  I  can  conuiiue  to  he  paid  on  the  exist- |  hands  .and  would  not  have  been  It-]  investor  to  get  hack  hi?  "riginal  in- 
exnectPd  owing  to  the  general  le-if'e  ha-?is  at  P-asf.  Apart  altogether  '  9u"l‘i'®d  tn  nearlv  such  volume.  The  j  vestment  of  $4  2ti0,  On  the  other 
Tension  tn  business  oales  during  fr-'m  D'®  f«'.t  that  the  gold  rnimn;?  ]  view  was  exprcs.-od  at  the  time  splits  :  hand,  if  he  maintained  his  pre.sptit 

Ihe  last  vear  Ml  thig-'HJi  said,  companie.s  111  Canada  ,-ire  bencfitUnig  |  "ere  antborized  that  if  shareholders  60  shares  intact,  the  pnre  would 

3>vimi-it‘z»i  ir  iin'v  $",5iiOo  '*'  I'o-day  from  'he  very  sihiation  which  jvvere  mtilfiplicd  sale.?  of  products  ]  have  to  rise  only  63%  polufs  to  give 

_  I. ,  1^  in.ff  th*^  influptriai  ami  public''*!*''^  r'Tvirpfi  woiiKl  iiUTPa^e.  HadjhirT)  his  money  bark.  It  Ik  are:iierl  that  j 

^  '  .■■-p  i  jp  IT  »  utility  orgariizatiou  advcr.sely.  Mein- I  "if  •'  been  lU)  depre.qsinn,  probably,  1  the  stock  would  rise  from  6ta  fo  ‘.n 

ix^JICtral  I  rUJIl  (».  ll,XCCUtOr  duiina  the  past  year  shown] 'his  view  would  have  been  justified  ;miicb  more  q'jickly  than  from  39  !o 

CorDOtalion  Earnings  Higher  a  good  lecotO  of  expansion  m  pro-lnc- i'''  u  considerable  extent.  Now.  iii -420.  although  proportionally  the  iid- 

Maritime  Biire-oi  Ibe  lin,.t".!ai  T'n.«»  I  Mon  a  nd  pp-'fii,".  In  recent  years  ^tc- i  the  light  of  cxperionce,  it  is  feltivance  in  each  case  would  t'e  the 

Halifa.v. _ I'liird  .annual  report  ot !  Intyre  ha.?  done  a,  very  substantial  1  m  .some  quarters  that  stock  in  weak  !  .^ame.  And  when  recovery  to  the  j 

the.  General  'I’r'r't  nud  Executor '  amount  of  dev  elopment,  -work  at  its  ;  hand.?  prove.?  a  menace  to  the  mar- i  former  level  of  the  stork  prev 


”I  increased  every 
maii''s  territory  and  cut 
his  travelling  expenses-  ” 


’’When  I  took  over  the  Sales  Manage¬ 
ment  I  found  that  our  men  were  .speud- 
ing  far  too  much  time  and  money 
travelling  from  place  to  place  and 
not  contacting  their  custonieib  olieu 
enough. 

"So  1  cut  down  their  i  ravel  ling  and 
told  them  to  use  the  telephone  more, 
often.  Later  I  was  able  to  increase  each  I*-'"* 
man’s  territory  because  they  could  I 
'cover  the  ground’  much  nioie  ijuickly  » 
in  that  way. 

"Now,  every  man  makes  a  personal 
visit  to  each  of  his  cu.sfomers  every  six  ^ 
weeks  instead  of  three  and  telephones 
him  twice  in  the  interval,  |  1 


s''  ' 


•' orp  of  H^lif.-jx.  for  tho  ftscnl  year  property,  vbiili  ha.?  rerutted  in  a 
ended  February  29th.  1932,  shows  a  mateital  additlmi  t-j  it-  ore  resource.?. 


ket  at  all  times,  ft  is  pointed  out  |  to  the  original  split  did  fake  pine 
that  not  a  few  companies  show  net] there  would  demand?  for  another 


substantial  increase  lu ‘'earnitig.s:  |  In  addition,  a  n«w  miU  has  been  built  1  assets  far  above  (he  valuation  given  j  split. 

rate  per  sh.ore  being  4  t';-  wmipared  |  with  a  r  aps'it  v  of  on«-tbird  greater  |  the  slock.-,  w  hile  some  show  net  cur- i  The  market  value  of  stock.'  for 

with  1  9-%  in  the  previous  vear.  This  'ban  the  .old  mill  and  with  several  i  rent  iissets  in  exce.ss  of  the  market  juf,e  35  collateral  is  another  que.stion 

was  sco'omplished  by  a  large  lu-  low  to.5t  features.  j  valuation  of  the  stocks  at  the  pre-  tli.vt  ha.?  come  up  for  discussion,  in 

rreasft  tn  gross  earnings  and  despite '  For  the  .vr.ir  ended  March  19.11.  Usu'-  time.  It  15  argued  that  this  j  connection  with  reverse  stock  splits 
write  off  .against  value  of  secu'-ities  i  Me  IriEvre  earned  $2.6»  per  share  on  |  would  not  have  occurred,  had  stocks  'ft  has  been  argued  that  the  bank.? 

held'  Gro.?s  profits  was  $  11,637 1  ^'ock  before  depreciatiom  This  j  remained  mainly  in  the  hands^^o^ 


il  1  rffiTvis  r»f4^r^ieDa  neighhorhood  nf  $.‘^.00  a  interests  as  a  constructive  ,tioris.  banks  will  not  take  storks  j 

lb  real  estate  fm  rdfice  prein  ses.  TpI?phonp  •"cunpany  of  Fanada.  j  velopment.  It  was  argued  that  wider  '  collateral  that  are  selling  below  one 

Mortgage.-,  held  tor  the  r^rporation  .,  ^  ea.mings  .?howii'g  ; di.vtribution  of  key  stocks  wOulfi  in- 'dollar.  This,  however,  is  because 

■accoimt  arc  down  hut  sub-  jerease  public  interest  la  security  :  )r,w  priced  mining  stocks  iisua'.!'. 

■ciatifial  increases  -are  show  ti  in  sticli  ^jj^^ation  is  given  to  conditions  .lur-  ,  markets  generally  The  losses  sus-  ;,re  speculative,  and  the  rules  of  the 

liol'uugs  for  the  guaranteed  tnif.  i„g  , he se  two  period.?  For  both  .wears  taineil.  however,  during  'he  depres- ^  standard  Stock  Exchange  prohibit 

account  and  the  estates,  trusts  .and  (-f  the  company  fell  only  .?ion  ilmt  followed  may  h.ive  bad  the  ptocks  selling  below  one 

Hgencles  aciouDi  .-lightly  .sh-irt  of  full  dividend  require-  .rever.'c  effer*  on  the  minds  of  small  jdollar.  with  certain  exceptions  With 

— - - ^ meni.-.  A  fai'i'T  which  may  affe-.'t  t  he  1  in' cf.tors  |  respect  to  industrial  stocks,  etc. 

The  Finaneial  Tune.?  i-  pi  inteq  and  dividend  policy  of  the  director,'  in  thi?  |  |»ii  ,Not  See  Advsntatf^F,  |  however,  their  standing  for  collat^r- 

piihlished  a'  671  rroig  .street  Wert.  <  a.?e  is  the  imposition  bv  the  goiern  I  Nivt  w  if.hsta  ndiii.g  tJii.s.  repi-e.-enla- '  a  1  purposes  depend.;,  on  intrinsic 
Montreal,  by  The  vioiiti-eai  T  inan-  meni  in  th®  budget  iu?i  brought  d'lw  n  ;  tiv'p,  bi  ukPi  s  do  not  see  where  out- ;  merits  ot  thd  stock  rather  than  the 

v.ial  Time:-  i-iihl!,?hiiig  Compai'y.  "f  a  ■'  cts.  tax  on  long  dt.stani  e  rails.  :  .standing  advantages  will  be  derived  1  price.  There  are  stocks  selling  ns 

l  imited.  .Monireul  Geueiai  Mau-  B'-ll  Telpphonr,  in  common  vvith  other  jfro'.n  reduction  in  outstanding  shares  low  as  3  dollar.s  that  arc  taken  as 
egcr.  David  BuiuaiUe.  privately  ovvneil  public  utilitiea  in  of  conipanies  except  lu  special  eas-  good  collateral  by  the  bankD. 


Hgenc  le?  aci'tniDt 


'"'X'e  are  getting  fat  more  bu,$ine.s.s,  be¬ 
cause  customers  feel  that  we  are  inter¬ 
ested  in  them  and  their  needs,  and  our 
.salesmen  lose  no  time  on  ftuitless 
calls.’ 


FrrifUfitl  eonfurl  with 
emtomers  over  long 
distance  Icic (ihone 
brings  in  the  orders 
il’ul  you  inigld  other- 
wise  miss. 


The  Financial  Tiinr-.s  is  piintril  and 
p"hlish«'d  a'  671  rr.aig  .-^trrrt  v\>st. 
Montreal,  by  Thi“  'loiitr»al  Finan¬ 
cial  Time-  I'lihli.shiiig  Company. 
I  imilcd.  .Monireul  ijeucial  Mau- 
«gcr.  David  BuiuaiUe. 
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Great  Bear 
Lake 


J  Mining  Chronicle  contains 
m  fund  of  valuable  information 
on  this  important  district.  In 
addition  to  a  review  of  Eldo¬ 
rado  and  Great  Bear  Lake 
Mines.  Ltd.— two  of  the  most 
important  companies  in  this 
area. 

Copies  on  request. 

F.  J.  Crawford  &  Co. 

Membrnt  standard  Stock  and 
Minina  F'xchanfce 
II  JORDAN'  STREET.  TORONTO 
ARcIalda  9461 


NEWS  OF  MINING  AND 

OIL  SECURITIES 

of  income  from  precious  metals  and 
miscellaneous  sources,  as  was  sub- 
siantially  the  i  Ase  in  conneetinn  w  llb 
Ihe  other  companies  mentioned  in 

SENATOR  URGI 

Dir  ruANm 

nfiTvnni'T'r  I  . - 

- -  mnn/xf  ifTmmfn  tnr* 

llic  foregoing. 

d1(]  Liinriulji 

Changing 

Tide 

Thousands  of  Canadians 
are  now  investing  in¬ 
stead  of  speculating. 

Investors  are  just  begin¬ 
ning  to  realize  the  real 
inrnts  of  Deeded  Pro¬ 
ducing  Oil  Royalties. 
M  any  are  receiving 
monthly  returns  nevei 
dreamed  of  before. 

We  are  now  offering  a 
royaJty  we  believe  to  be 
the  best  security  ever 
offered  to  the  investing 
public  W  rite  for  par¬ 
ticulars. 

The  Tide 
Has  Turned 


Skelton  &  Company 

Members 

nominiDn  Stock  Exchange 

67  Yonge  Sh^eet 
Toronto,  Ont. 

Phna-:  Ad  5366 
Ottaua  Feprejentatii  e 

General  Fiscal  Corporahon 
of  Canada,  Limited 

121  .lackion  Bids,  Ottawa.  Ont 
Queen  8170. 


SktUon  &  Company. 
67  Vonse  5* 

Torontr* 


BANK  ADVANCE  IS 
PAID  OP  IN  FULL 

Shareholders  Told  That  Future 
j  of  Company  Depends  Entirely 
I  On  World  Conditions 

j  DRASTIC  PRICE  CUTS 

Toronto  Burrau  The  Financial  Time*.  ' 

I  Toronto. — At  the  annual  meetins  I 
j  of  shareholders  of  Sherritt-Gordon  | 

I  Mines  held  here  this  week,  at  which  I 
ILM.Ii.OSfl  sh<3re5  out  of  a  tot.il  aninimt 
;  issued  were  represented,  the  annual 
report  was  approved  and  directors 
re-elected.  Shareholders  were  in¬ 
formed  that  the  $ld0.0dt>  hank  loan 
existing  at  the  end  of  inSl  had  been 
paid  off  since.  Tn  .in  address.  Major 
[General  A.  P.  McRae,  director,  said 
in  part;  As  one  of  the  larger  share- 
,  holders.  1  hope  the  few  observations 
j  1  propose  to  maJte  may  he  Intoresl- 
!in?  fi)  the  Cti.700  people  whose  names 
jappear  on  the  shareholders'  register  J 
'  of  the  Sherrltt-Gordon  Corporation 
I  — n  very  remarkable  list  of  stock-  i 
holdpi-s.  The  views  1  express  are 
!  m>  ott-n.  1  ;-un  not  speaking  .as  a 
1  director.  | 

"Tour  attention  has  been  caMe-i  j 
jto  the  copper  recovery  of  Sf*  pounds 
per  ton  a.s  being  above  the  average  I 
It  is  prob.ible.  however,  that  the  :  ] 
I'lwer  recoverx  more  in  keeping  with  ; 
the  average  mine  run  of  ore  -will  in  : 
part  he  offset  by  the  reduction  in  ; 
Vosts  when  the  plant  operator  to  full  ^ 
capacity  tn.-tead  of  one-third  cap.)-, 
eity  .as  at  present  Tt  cost  VOMI-  I 
|eo;iipanv  in  Novemhei  .and  Perem- | 

:  her  last  fic  a  pound  to  proiJure  .-up  i 
■per.  The  average  for  last  rear,  tPii'.  I  ] 


Mining  Corn,  Entrance  Into  Gold 

Field  Regarded  Favorably  in  London 

Special  to  The  Financial  Timet. 

By  C.  KEITH  MORRIS. 

London.  —  A  prominent  London  market  authority  commenting 
on  the  recent  annual  meeting  of  the  .Mining  Corporation  of  Canada, 
says: — 

"For  a  long  Gme  the  Mining  CTtrporation  of  Canada  sought  tn 
round  off  its  interests  by  the  addition  of  a  gold  mining  property. 
Its  quesl  has  been  successful,  and  from  the  description  of  develop¬ 
ments  given  bv  the  president,  Mr.  J.  P.  Watson,  at  the  meeting,  has 
resulted  in  the  acquisition  of  a  very  promising  mine.  The  mill  is 
expected  lo  he  in  production  six  months  hence,  with  results  which 
wiil  give  shareholders  ‘a  pleasant  surprise'  when  contrasted  with 
the  assays  obtained  during  development. 

"The  way  is  now  prepared  therefore,  for  a  consolidation  of  what 
the  President  called  the  'well-balanced'  structure  of  the  corporation 
upon  the  existing  basis.  No  longer  dependent  entirely  upon  silver 
and  base  metals,  it  should  find  the  building-up  of  a  stronger  liquid 
position  facilitated.  The  weakness  of  these  other  metals  recently 
is  a  matter  of  common  knowledge.  Several  of  the  properties  iii 
which  the  eorporation  is  Interested  are  in  a  favourable  position  in 
respect  to  their  workln.g  costs  or  Iho  richness  of  their  ore,  but  some 
of  tlieni.  none  the  less,  have  beeu  closed  down  pending  the  establish 
iiieiit  of  more  reasonable  prices.  The  ad-dition  of  gold  will  help  to 
tide  over  the  intervening  period." 


I.S  tn  an  especially  advantageous 

_  pn.sition  to  benefit  from  a  return  of  i  1-iUIIII  nillLilJ  niJ  1 

VCDV  TDITirAI  AC  o  pper  prices  to  a  normal  level  VtVIfll  fllWUU  CIV* 

VCAI  LAlllv/IL  Ur  'I'h's.  or  course,  may  still  be  quite  '  ,  „ 

H  long  wny  off.  With  foreign  pro-  No  Par  Stock  and  Excessive  Bor- 
CCPIfPITICC  AFT  *^0^'*'''®  finally  adopting  a  policy  of  rowing  Powers  Among 
OCLU A1  1  HjiJ  ilvl  I'lirtailment  in  production,  prospects  Chief  Evils 

_  lor  a  near  approach  to  a  balance  _ 

Mine  Meeting'  Unanimous  'Fhat  p"ldurt’ton''‘’havc  "T'Tlr  becS  SEEK  CO-OPERATIVE  LAW 

Administration  of  Act  Is  brought  nearer.  In  the  meantime,  - - 

Great  Drawback  Noranda  is  steadily  adding  to  its  In  suggesting  revision  of  the  Com  - 

_  gold  output,  against  the  time  when  Panics’  .Act  in  the  Senate  the  Hon. 

DD|-*Arv  IIMTFRPRFT ATION  *1  will  he  able  to  resume  its  primary  Ceorge  Lynch  Staunton  pointed  to 

oiwAMiA  iix  I  i:.ivr  rxc. 1 i  iv/ix  ^  large-scale  copper  pro-  what  are.  in  his  opinion,  many  weak- 

ducer.  nesses  in  the  law  a.s  at  present  con- 

Poronto  —  At  a  meeting  In  Hal- - stituted.  Senator  Lynch  Staunton. 

I  leyhury  of  business,  professional,  /ipatpfk  a  f  lITf' *  ITktmnn  asking  whether  a  revision  of  the 
iaiid  mining  men  of  New  Liskeard.  f,l<|y|<KA|  Wh  AK|U||\V  .let  was  intended,  stated  that  he,  had 

I  Halleybtiry.  and  Cobalt,  called  by  WLlIlLllllTli  I f  unikllLlk/U  addressed  the  l.awyer.^  Club  in  To 

I  liougiass  .A.  Mutch,  nuniiig  engineer  »»|  Iff  legislation  and  had 

and  Alfred  A.  Amos  of  the  mining  ||U  l|||N||y|,  |||AlcM  l«  I  been  asked  hy  a  prominent  membei 

brokerage  firm  of  A.  A.  Amos  and  **’  Ifillilllkl  IfinilllUl  of  the  Ontario  .iudiciary  tn  bring  the 
i  partiier.s,  lo  discuss  the  operation  of  — ,  ■  matter  to  the  attention  of  the  Tipper 

the  .Securities  Act,  the  follov^ing  All  Sections  Decline  In  Sym- 

resolutions,  moved  hv  George  Mit-  WUI.  rk*k.>«  Following  a  historical  review  of 

!  cl, ell.  K.C..  and  .1.  W.  N.  Bell.  M.E..  the  Companies  Act.  the  Senator  said 

[were  adopted  unanimously; —  |  Markets  that  the  legislation  on  the  Statute 

i  "TH.A  T — In  the  opinion  of  this  i  book  today  wa.s  not  within  the  mean 

meeting  the  administration  of  the  Toronto  Burmu  Tiie  Ftnancini^Tinies.  log  and  spirit  of  the  first  act.  There 

Securities  Act  Is  seriously  retarding  Toronto.  The  Standard  Stock  ^  was  no  liability  or  responsibility  on 

I  development  of  mines.  .Many  gold  Mining  Exchange,  In  sympathy  with  promoter.s,  nor  on  Parliament,  which 
inlncs  are  closed  down  through  lack  ®l‘'Pi‘  security  markets  on  the  con-  was  only  responsible  for  the  ma- 
I  of  funds  and  due  to  the  strict  re-  showed  further  liquidation  In  chinery  that  could  apply  to  the  in 

qinrenipiits  of  the  department  res-  past  week-  All  sections  particl-  corporated  companies. 
poQsibIc  for  the  administration  of  Pated  tn  the  general  weakness  and  fjo  then  proceeded  to  point  out 
the  act  there  is  little  or  no  induce-  aiost  of  the  dividend -paying  gold  Is-  tjjp  unlimited  authority  conferred  on 

ment  for  anyone  t.n  interest  them-  showed  wide  losses.  The  hi-  companies  tn  issue  and  apportion 

selves  In  furnishing  the  further  nancial  Times  welghte<i  Index  of  "0  stock,  and  suggested  that  no  com- 
ftnances  necessary  to  develop  these  representative,  mining  stocks  open-  pauy  be  allowed  to  issue  more  than 
properties  to  a  successful  conclu-  week  at  t>4.1  and  closed  at  class  of  shares.  He  aJso  ob- 

slon.  ,  1  ,  lected  In  no-par  value  stock.  Some 

"  TH-AT — Tbe  prospector  is  being  ’  rooewing  the^  ^bllcatlnn  of  the  ypa^s  ago.  when  the.  Companies'  Act 
discouraged  in  that  the  "grub-stak-  report  of  Dome  Mines,  l.im-  ^35.  j,eijjg  revised,  he  and  Sir  -Tame? 

ers'  are  not  now  willing  to  take  the  'ted.  in  the  early  part  or  the  week,  Dougheed  had  opposed  the  authority 
risk  of  financing  him,  in  that  they  which  showed  earnings  applicable  -jsp-pe  no-par  value  stork,  hut  this 
must  wait  years  for  any  reward  common  stock  actually  out-  been  granted  In  their  absence 

even  if  they  are  lucky  enough  to  standing  of  |L77  per  share,  before  reason  for  no  par  value  stork 

paritciprftr  in  the  discovery  and  | l^sue  dropped  to  a  ,  simply  for  stork  market  nur. 

of  claims  that  w.orra.nt  in-  I  ^'^w  of  Jfl.lb.  nnse.s  Tf  Hirf  rmf  hurl  iho  r.r>n-in:3n.- 


COMPANIES  ACT 

No  Par  Stock  and  Excessive  Bor¬ 
rowing  Powers  Among 
Chief  Evils 

SEEK  CO-OPERATIVE  LAW 

In  suggesting  revision  of  the  Com- 


gold  output,  against  the  time  when  P.inics’  .Act  in  the  Senate  the  Hon. 
if  will  he  able  to  resume  its  primary  Oeorge  Lynrh  Staunton  pointed  to 


GENERAL  WEAKNESS 
IN  MINING  MARKET 


PARKHILL  GOLD 
VALUES  IMPROVE 


GOLD  PRODUCTION 
IN  HRST  QUARTER 


AT  DEEP  LEVELS  AT  RECORD  LEVEL 

Mil!  Capacity  to  Be  Increased  to  1  Output  in  Ontario  Reached  $11,- 


Permit  More  Intense 
Development 

$9.95  A  TON  RECOVERED 

ri:<.pr.rr.  Rur-Iti  Thr  Financial  Time* 
Toronto — Gooil  cnlr)  xHoiiia!  have 
boon  tonnd  -at  Parkhin  Mines  and 


133,309  Against  $9,919,- 
492  l^t  Year 

MARCH  UP  $244,669 


I  place  as  a  large-scale  copper  pro-  what  are.  in  his  opinion,  many  weak- 
I  ducer.  nesses  in  the  law  a.s  at  present  con- 

- stituted.  Senator  Lynch  Staunton. 

I^FNFRAI  WFARNF^'C 

ULlllLlIlilili  I T  u/llallLll/O  addressed  the  l.a.wyer.'i  Club  in  To 
«»|  fffffaffat/l  Iff  1  1^*1*  f’t*  *^Ms  legislation  and  had 

■  111  Iffllnlllll*  IflilnKI*  I  asked  hy  a  prominent  inembe, 

•A»  IfUilllsU  IflialllaLll  of  the  Ontario  .iudiciary  In  bring  the 
_ _  matter  to  the  attention  of  the  Tipper 

All  Sections  Decline  In  Sym-  1  / 

_ w*  %«/:.•  rwx  _  -a  I'VillnwIn?  a  historical  review  of 


pathy  With  Security  |(j,g  companies  Act,  the  Senator  said 

Markets  |that  the  legislation  on  the  Statute 

-  book  today  wa.s  not  within  the  mcan- 

Toronto  Hurmu  TTie  Ftnanctni  Times.  ing  and  spirit  of  the  first  act.  There 
Toronto. — The  Standard  Stock  *  was  no  liability  or  responsibility  on 


i  w.T?  mcreaseii  bv  tbp  bit:ber  rojits  in  ’  orp  sradeA  and  widths  ^:how  Improve-  ed  .ttlMI.kK'i  oier  February  to  ii:!. 


Toronto  Boreau  The  Financial  Time*  parliciprftp  In  the  discovery  and 
I  oronto  -  -Mareh  gold  produpt, on  '  staking  of  claims  that  warrant  in- 
m  the  rro\-tnee  of  Ouiario  inrreas- !  tensix e  explor.ation  and  develop- 


Hip  first  two  month.c.  of  I'peration 
i -April  and  '\I.iy  la-.f  j 

'  "I.ast  moqtb  .vou  millpd  Cd.fif'f' tops  j 
1  of  orp,  an  ivpragp  of  a.iix  ton-  a  da.v.  | 
with  onlv  one  iinit  of  three  in  opera-  i 
tlon  This  would  give  vou  an  out 


rnpijt  at  depth.  F  S  Turner,  general  S47.H,".S,  an-i 


rei'oi  t  i.s.sued  | 


tnenf  ' 

"THAT — The  department  respon- 


m  1  ij  u  .a  .  o  00  J  pose.s.  Tt  did  not  hurt  the  eompanv 
Te-ck-Hughes  sold  off  to  .l.SO  and  U,ut  hurt  the  public,  and  he  asked 


Wright-Hargreaves  was  down  to  2  .10. 
Iiake  Shore  showed  early  strength 


how  many  people  had  gone  to  the 
poor  bouse  through  .atock  manipula- 


lanagpr,  •  tn  idi-in  F  nterprt.app.  Htd..  by  the  Ontario  Departmont  of  Mines  sible  for  the  administration  of  the  reacted  to  2fi.55  The  quarterly  yppe, 

fated  rpcentlv  when  reviewing  op-  Total  for  the  first  ibree  months  of  Seniriiies  Aei  should  be  abolished  statement  of  tbe  eompanv  for  the  -j-,,  illustrate  the  ranid  increase  in 

r  .1  +  i...ne  r»F  I  tio  v  n  r  Tlid  r.n  *riTi  'looo  eii...  .  _ ...  ,  .  j  _ , _ _ ii_  npriod  pndpH  \Tnrph  Tlel  vhoa/prl  n  v.  .  .  .  * 


erattons  of  the  eompanv.  The  .'o  ton  '  10.13  of  .$1 1 .11.1.. TOO 
miii  wap  nut  in  operation  Iiily  in  yo. 01*1.403  fpr  ih 
last,  snd  from  then  until  the  end  of  npriod  last  vear  an 


put  of  3. Salt  ton-  a  day  nmnin:  full  the 

capacity;  ,<  ri'her  lemarkahie  re  rq 

I  eord.  as  .voqr  plant  when  huF*  was  so 
estimafeel  to  have  a  rn.a\-irnuTn  capa-(ti.,i 
I  city  of  l.Shc  ton.s  a  dav  '  rri 

Less  Thai!  Tash  rremiuin.  ' 

I  "A.s  indicative  of  the  present  mi-  ' 
'nation  with  copper  companies,  u  Is  ; 

I  interesting  to  note  that  at  *hp  pres-' 
ent  market  price  of  Sherrit*  shares 
your  company  is  seiiins  op  the  haste  pra 
I  of  roughly  ?3.00O.*'ioo,  niijeh  less  than  ' 


xear  g.SS,';  tens  of  ore  werp  treat-  hig:hest  first  quarter 
witli  .1  II.  f  hu'Iion  recoverv  of  tnrv  in  the  nrovOnre 


>0  'i:,  net  ton  This,  however,  does 
i  fioi  inrliide  cold  tied  Up  in  the 
rrind'tlg  or  mill  rireiill  The  rnlll 
I  now  handling  rii^htlv  more  than 


period  last  year  and  eonstitijtps  fh 
highest  first  quarter  output  to  his 
tnrv  in  the  province  if  nroduc 


rimp.ires  witli  and  l>e  administered  in  its  literal  in-  Period  ended  Mareh  31sl  showed  av-  Lt^pj^  jjj  pe,.(ajp  companies,  he 

corresponding  terpretation  by  the  attorney-gen-  •’rsge  recovery  of  $14.76  pej  ton,  which  had  Incre, 

he  eral  s  department,  thereby  effecting  slightly  more  than  Sl.a.PP  hi  itg  stock  to  secure  a  wider 

s-  a  considerable  saving  and  economy  the  quarter  enrled  December  ^1**^  trlhution  among  its  employee.^  • 

c  in  a  period  when  all  Governments  Hollinger  was  slightly  higher  at  4  ho  done  honestly  bv  the  c 


however,  does  |  tlon  i,s  maintained  iotaJ  for  the  full  should  he  practising  the  most  rigid  Mclntyte,  held  within  a  narrow  |  pgny.  but  the  dlrcctnr.s 


vear  should  he  substaniiallv  in 
cess  of  las*  xmar's  record 


Ioconom.v 

"THA  T — The  Securities  Act  be  ad- 


c  now  handimg  ^hghtiv  more  than  \n  three  camps  sh"xved  Improve-  m.ini.stered  in  future  according  to  its 
•oU  tons  per  d.ay.  with  millhe.ads  fot  ‘  rnent  in  irarch  over  the  preceding  literal  meaning  and  not  on  tlieinter- 


range,  I  ted  they  ha-d  made  a  mistake  The 

The  oil  section  moved  in  an  ir-  directors  also  admitted  that  the 
regular  rnanner  with  the  mam  trend  |  enormous  stock  issues  of  the  com- 
slight  y  lower^  Acme.  Nordon  and  , 

Petrol  each  showed  fractlona  j.,pp 


ferred  to  one  which  had  increased 
Its  stork  to  secure  q  wider  dls- 
trihution  among  its  employee.^  This 
had  been  done  boneslly  by  the  com¬ 
pany.  but  the  dircetnr.s  noxv  admit- 


mf'nth  of  ppr  tnri 

th^  :nt]l  wu  put  in  oprr,^- 

tioTi  piu^  pr^niiuni 

pr-=^Ttir^nT  F.irr’in'i  -iM 
ro?.t>  TTitb  thp  rvrrpMf^^  “bjfl 


mopfh  Output  pf  P^rriipifip  ■wap 

4!.S33.'1S6.  against  $1  .KTfi.hr:; .  Rtrk- 


pretqiion  of  an  Indlxddual. 

"THAT-  The  local  branches  of  the 


iPd  i.,ake,  $1,S97.517.  against  yj..  conservative  organization  through 


es.  xvhile  Atax  and  <  hemical  Re-  ,y4«.onn.- 

search  sold  of  to  OOO.nnn.  and  stock  values  today  were 

wi  .  V,  u  wuia.riii.  "Ut  Northern  Ontario  immediately  I  The  base  metals  fared  little  better  mtnnsir  worth,  but  proh- 

Ft  yios.tm;  consider  the  question  and  make  offi-  than  the  rest  of  the  Itat  NoraMa  ;at,]y  pot  their  F.perulative  xalue*  He 

11  order  nf  nutput  for  '■'3^  presentation  to  the  provincial  opened  the  week  sharply  higher,  but  4ijoj,ght  any  man  was  raph  who 
•orcupine  (fii-_Hn!iin-  government  gradual  y  ef  S5.  xvhlcb  g  commercial  security  today 

Dome  <  oniaurum  Tt  ia  licmg  arranged  to  forward  was  onl.x  slightly  higher  gj^^,  therefore  all  legislation  in  re- 

copies  of  these  resolutions  to  the  Ihe  penny  stocks  displayed  little  gg^^,  serurifies  .should  be  of  3 


fh?  net  pr6!Tiiut!'i  on  ■ 


G-!iU«rr.en .  Kind!* 
NAiihout  obliration  or* 


ri» 

p.y  part  full 


*•1  deeded  producing 


the  >al?  of  your  >bar?“. 

'•Th?s6  fisur®?  T  to 

ho’W'  the*  v?.rv  pcft  hiislT!?s?  .iU'is- 
m?Dt  can  up=?^  b'*  ^ 

d?barl®  in  ^omni'^dity  pri<‘<^?  ?urb  n.-  | 
t'^day  ?.’rpcri<=^Tic?d  bv  •'opp*'’*  com- 
pan’^^  tbrousbout  tbr 
*'Th?  future  Tnijr  Gopip^pr.  ,3 i 
I  ?<=*?  it,  dop^Tid“  ?nt!r<^iv  »'*t!  world 
■'OndltiOD.'.  Thexe  ic  riot  mui-b  op 
portunity  to  further  redll'^  the  ci^'-t 
of  production  So  far  iabniii  has: 
onlx  been  reduced  in'^'  from  t'ne  | 
peak  The  axerqj;p  datlx  xvage  inday  | 
j  of  qii  men  at  x  o'ir  .nmf  ini  ludmg 
•'On tractors  and  off, re  staff  if  Tt  th 

A  further  reduction  of  inr-,  ip  lahrmr 

xvopid.  1  figure  reduce  yo,jr  eopper 
cost  3-loth  of  Jc  per  pound  Whether 
'  this  is  desirable  nr  not  is  a  qijes-  j 

I  tion."  I 

GOLD  PROraON  ! 
IS  ONLY  STARTING 

Big  Strides  Forward  Expected  in 
B.  C.  As  Exploration  Be¬ 
comes  Intensive 


;  t'ealing  with  TTiin®  r.prrqtions  Mr 
rnw  ^  uriirr  t  tatrs  fhatt  .-inking,  timber- 
id2-  ’’’2  and  irarU;  Living  from  thn  tihrd 
In  thr  foiirth  irvel.-,  was  completed 
,  I  on  !\farch  g  la-t  A  crosscut  ha.s  been 
om-  driven  smith  fr'im  thr  tnui'th  lexel 

I  St  .at  inn  a  distance  of  12^  fert.  and 
g-  ,  No  1  x  rin  wa.S  pirkrd  tip  fert 

arid  sn'l  Nn  3  vrin  116  fret  .=outh  of  the 
pp  F'tation  In  the  -ump  -T”  frrt  brlow 
-o',t  .thr  st.rriop  ap  entirrlv  new  vrip  was 


iqhout  has  '  fn’ttid  dipping 


S1T.SS7.  and  n-orthxve.stern  Ontario,  txut  Northern  C 
?ir7.l.33.  against  yios.tm;.  consider  the  nue 

Thr  mines,  (p  ordrr  nf  output  for  presentatjoi 

Marih  wrre;  Pnrriipine  ffi) _ Hnllin-  sovemment 

ger.  McIntyre.  Dome,  f  opiaurum,  licmg  ar 

Vipcnd  and  March;  Kirkland  Taike  ”f  these 

it.  -Lake  Shore.  Te-'k  -  Hughes.  "f  '’i 

M'right-Rargreavps.  Svlvanite,  Kirk-  nrganizatton.s  i' 
land  T.ake  rjold  and  Rarr.v-Hollln- 

ger.  north-western  Ontario  T3) _ discuss  the 

Howpv.  Parkhiil  and  Minto  proposed  to  1 

Individual  mifies.  in  or<Tpr  of  out-  i.i’ 

put.  for  March  were  Jjake  Shore,  i 
Hollinger.  Teek-Hughes.  Mclntvre.  I 


■•lutions  to  the 


of  fbr  lorq]  conservative  |  ^f'rixrity.  the  poor  conditions  of  the 


organization.s  in  tlie  anticipation  i  market  these  days  tnaking  operaUons 


Rorrowinc  Poxters  Top  ITiile, 

In  dealing  xvith  the  borroniiig 


that  tbev  xx  ill  call  meetings  to  fur-  |  rather  unattracOx-e 

tber  discuss  the  matter.  Already  it  |  Among  the  Great  Bear  T^ke  is-  In  dealing  xvith  the  borroxving 
,s  proposed  to  bold  a  further  mass  aupp-  KWorado  suffered  weakness  as  powers  conferred  on  companies 
meeting  in  the  immediate  future  to  I  the  xx-eek  opened  but  firmed  later  on  Senator  l.ynrb-Stauntop  said  diree. 
further  di.muss  the  subject,-’  Itxx  1.14.  tirs  could  issue  securtties  to  ^ 


I  the  xx-eek  opened  but  firmed  later  on  Senator  l.ynrb-Staunfop  said  dirpe 
I  to  1.14.  tors  rould  issue  rerurtties  to  an 


athadome  oil 
places  contract 


been  determined,  apparently  ihe  Barry-Hollinger 

fourth  iex-el  is  its  apex.  .\t  the  eon-  ,  j  receipts  of 

tart  It  ha  -  a  xx  itltb  of  about  h  inch-  ■ bullion  at  the  Royal  Tan 
■  ^  ^  adian  Mint,  Ott.awa.  from  Ontario 

No  3  vein  ha:-  been  the  most  con-  '  20fi..'06..6  crule  ounce?, 

i&fent  in  the  mine  ft  ha.-;  carried  cintaiDing  166.044  fine  ounre.s  of 
own  coptjnueiisly  from  surface  to  “  and  ..L0O7  Tmo  ounces  of  sil- 
hp  fourth  lexe'.  The  mmeralizaf ion 


No  3  vein  ha:-  been  thr 


Ontario  Firm  to  Drill  Three '  from  the  streets  xx- 


tn  1.14.  tors  could  issue  rerurtties  to  an 

- - -  unlimited  amount,  and  under  the 

Peg  Eleclirc  Co,  I  1:’'?'^^^- 

^  .  ,  -  ,  -  ,  i  of  milnoup  of  8iirb  stork?  b;?^  be®!i 

Askft  L6g[1slAtlV(t  j  losurd  Bnd  ?old  to  tb^  pnbtir  and 

Relief  On  Levies'™  valueless.  He  poinle-d  om 

_ ^  how  R  rompaoy  with  practical!^ 

^  nothing:  could  makr  i?suc.?  of  com 

frontinued  from  l^ge  IT  a„  ^4^^^  anu.iunting  to  million? 

quirmg  the  company  to  remove  Bnow 


'  Despatche.s  from  k  ancouvev  m-  encouraging  leaiiiic  i>  *  in-  iiu-!eas*  >i  •  .  .,u. ,^n,-  .  c„hiirhqnitps  with  the  street  ' '  ""  . . - 

'  dicate  that  It  appear.?  more  and  mor*  length,  xxidth  and  richne.-^-  on  the  -  •‘should  be  on  the  property  ready  cd  eonipames  l*i  sell  bond.?  and 

;  evident  that  the  move  for  greaier  th  rd  level  ox er  1  he  second  level,  and  'Ihe  chemists  and  engineers  c.f  f’*'''’'""  ^’-V  ^he  latter  part  nf  this  ;  '■'‘y.  ^  •  under  this  i  t’'s'’nunt  t 

gold  production  in  British  rohimbia  it.-  vx  e.<t\xard  extensi.m  on  the  Canadian  Industrie.^.  limited,  are  month.  R^.v  '  •  S^ene.  a  well  known  t "  yyui  ui  ix  m  11  . 

H  is  onlv  starting.  TLxtraoidmarv  fourth  On  the  third  level  it  extend-  engaged  in  de.signing  a  eomraercial  Canadian  geological  and  drilling  ex- | v  reason  the  city  T**’*^’'  w 

'  r  .'Stride--  are  anticipated  during  the  ed  nn  feet  further  west  than  on  the  nCnC  'o  be  bui;i  at  t  opper  Cliff,  Pert.  has  been  engaged  to  s'lperin- ;  ‘ v  •  v  _  .  '  ^  pennitled  tn  revamp  the  finan 

41  _ -  ,  „  _  _ _ _ _ _ _ 1  _ 1  _ 1 _ .1.,,  . . .  1„,  finr  in  ...a* _ _ 1  .  t,>nH  tho  rlrillinv  t  inn  u  u  n  rl  w  nPiq  OUT.  agHinSf  ICmOVlIlg  llll.-,  'a.X  i  .  ,  .  ,u-j,.  n.-nn.-inv  .at 


•  doxm  eoptinuoiisly  from  surface  to 
the  fourth  lexe'.  The  mmeralizaf  ion 
1?  in  quartz  len.^e-  and  although  th® 
I  x-eln  IS  riarroxv  it  f  ames  extremely 
high  xaluex.  On  the  -etnnd  level  the 
xein  XX  idths  axeraged  ahoul  6  inche.s 
and  on  the  third  level  over  14  iuche;. 
I'ar  samples  m  sii'ptng  feoin  the  -fe- 
ennd  level  I'l  suiia<-e  averaged  ab¬ 
out  s16  per  ton  and  fr'tm  the  third 
level  over  ?3;’.  per  ton.  Ti>  .April  .6 
from  the  drift  the  vein  has  given  an 
.jvernge  grade  of  $31.16  per  ton.  An 
encouraging  feature  is  the  increased 
length,  xviiith  anf|  richne.-^-  on  the 


Wells  on  Property  in 
Northern  Alberta 


CAN.  INDUSTRIES 
PLAN  NEW  UNIT 

Engineers  Desiring  Plant  Al 
Copper  Cliff  to  Produce 
Sulphates 


Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Interest  in  the  exten¬ 
sive  nil  areas  of  .Northern  Alberta  Is 


Ihe.  fart  that  motorists  obtained 
[more  benefit  from  the  tran.sporta- 
I  Tion  .system  from  the  elcared  pavc- 
!  ments.  The.  iinfairnc.ss  of  this  "e- 


as  readily  swn  in  unload  them  on  the  public 


FIven  after  this,  the  rompany  could 
issue  several  other  rla.sses  of  seeuT 
ities  whleh  look  prererlrnrc.  The 


ments.  ne  iinta.rue.ss  o,  t-  |act  permitted  a  eompanv  to  issue 

qinrement  was  readily  seen  in  that  !  serurifier,  .tf  any 

taxiealus  ro.npetitors.  would  no*  he|,.,„^,  description,  .xnd 


sive  nil  areas  of  .Northern  Alberta  Is  'fj^xieab.s  ro.npetitors.  J’®  I  kind,  cfdor  or  description,  .xnd  a'.- 

again  being  evidenced  hy  the  an-  y  operate  a  er  sur  s  them  to  fraiiie  the  .nortgagef 

no, incement  of  officials  that  ,hc  ^  I' •>  themselves.  He  dd.  not 

Athadome  Oil  <  0..  Ltil..  has  just  the  cemtre  strip.  think  directors  should  Ite  permitted 


completed  a  contract  with  Stover  &|.  five  per  cent,  grosa  ,-yri  their  own  form  of  morigage 

isons.  of  Ontario,  to  drill  three  wells  1’"^*'’  f  ^^xi  '  I  bonds,  but  there  should  be  a  statu 

on  their  properties  in  .Northern  Al-i??.'"  'boir  transportation.  •  J"'  '  '  tory  form  to  gii.xrd  the  interests  of 


I  herta.  to  a  depth  of  l.x.60  feet,  or  pro-  !  continued.  U  wa.s  another 

Iduetion.  that  the  necessary  drilling  , 


equipment  has  already  been  shipped 


w-hat  ihe  wealthier 


evident  that  the  move  for  greaier  th  rd  level  over  the  second  level,  and  ^  be  rhemistg  and  engineers  r.f 


tory  form  to  guard  Ihe  interests  of 
investors. 

He  saxv  another  evil  permitted 
under  the  present  act.  xvhich  alloxr 
ed  companies  to  sell  bonds  and  de¬ 
bentures  at  any  discount  they 


TLxtraordmary  fourth.  On  the  tliird  level  it  extend- 
i  during  the  rd  3'X  feet  further  west  than  on  the 


engaged  in  de.signing  a  eomraereial  fanadian  g 
plant  to  be  bui;i  at  Conner  Cliff  pert.  has  h 


as  exploration  and  serond.  and  on  the  toiirih  lexel  its  Ont..  to  prodiire  sodium  and  alum- I ’end  Ihe 


production  arc  pressed  to  the  fullest  wesixvard  extension  is  ah'iut  -'lU  feet  in'im 


^^RTIIKR^  CA\M)\ 
rflRPfTRMlO.N 
LTMm;n 

IntrMnienN  »n  Canafliiin  minr*. 

<  f»rrpvpondf*n4'* 

I.  1:  TMJRLLL. 

pipfcident  nnd  .'tunactni;  llirrt  inr. 

•n*  P,»»,  2',  King  Ursf,  T»»iot 


UNFAVORABLE  YEAR 
FOR  COAST  COPPER 

Very  Little  Work  Done  and  Lia- 
biiiTier.  Novg  Stand  At 
$1,080,268 


1  "I'-'P’o.  An  unsai i:-fai'ioi-y  vear 
[  repo!  tPi]  t.y  <  iia:  t  t  opper  <  '*ini-| 
jianx-  l.,td  .  uhsidiai  x  of  consohdateii 
•Mining  <fe  Cnicltitig  '  munany.  fi.r  ihc 
12-monfh.:-;  rn.deil  L'n-f niber  ;; I,  liKji. 
Current  liahilitie--  arc  shown  ui>  ; 
slightly  ,*i  $  1  .o.'v0.3t.S  niadc  up  ni'c-t- 
I y  nf  a  ii,nuri  .ivving  :■  ineltpr;-.  on 
npen  acc-niitit  Oilier  liabilities  in  [ 

elude  Sr.M'.o'iT  in  ten  .vear  6'.:  first  ! 
rnnrt.gage  bond:-  xvhu  l*  matui-e  Sep-  | 
teniLer  I.  1^.36,  and  aecrijpq  inter*  i 
rst  amounting  m  .tl.ST.g.in.  <  urrent  ' 

asset,-:  inia!  Tll.t.'.T,  n!  xvliicfi  11.073' 
xva'v  in  cash 

The  Uirecioi-  '-rpnri  includes  a 
rtaienieut  by  V,  M  Tr'  hihald,  viee- 
pcpsideni  nf  Snirlie*;,  who  siaip.s; 

"Very  little  un'ic'-ground  dpvelop- 
nient  x'-as  pprfnmied  and  consis-tpd 
eif  small  extensions  of  the  xoo  level 
n'lrtb  and  i.4bu  level  ;-oiiib.  xviib  the 
cornnietion  of  the  diamond  drill 
hole.s  from  tbe  I.6O0  level  If*  the  ' 
graijodiorite  <onlacl  Diamond  drill¬ 
ing  showed  :-;ome  ratbei  definite 
minerabzatton.  but  nothing  .ommer 
i-lal  over  minerahle  widths,  alttmugb  ; 
under  Ttorn-ial  pricp.-  firntbpr  tnvppt  i 
igation  w-mild  be  justified.  j 

'rprishablp  equipment  xvas  re  | 


i  extent. 

Since  1S0.3,  according  to  sian.siic.xi 
i.'snod  by  Ihe  I’roxincial  iiiineraL'- 
,  gist,  the  iirovHice  iia.s  produced 
$  1  tt.ono.rtoo  in  b'dc  gobi.  Of  ibis 
anntunt,  8b'"f,  or  -*  1 1  .”>.0oo,ooo,  ha.s 
i-ome  from  g'lbl  mining  and  tlic  bal- 
an<-e  as  a  hy-pritduct  fr'iiu  iia,-e 
metal  mining. 

Dnt.side  aiteniioii  is  m  a  gi’i.-a'cr 
degree  fban  ever  lief<*rc  being  nirii- 
ed  tfuvard  Rrili.sii  Cfiliimhia  a:,  a 
poteiiiial  gi-)ld  ii'-odiii’ing  proxin'-e  of 
1  ''|■>ft4^f’i,ll^'e.  Resiills  arc 

11/  already  appareni  in  *he  bringing  in  ^ 
*1'  of  new  showing-  anil  ihr  reope-.iing  1 
n^.of  f'lrme;-  vvorking-.  I 

r  I*  Operation:-  in  all  llic  know  n  placer  i 
Lilt  fields  are  either  under  way,  or  are' 
iiejng  prepared  f'jr  produ'iion  in  liie 
Lia-  "Pcning  sea.-^on  .\s  ihe  searcb  goes 
l<U)  it  is  appare.ii  tliat  the  ground-, 
work  i.-v  being  laiil  f'lr  the  greatest  j 
inereaso  of  g.dd  production  m  ihej 
liislory  nf  the  proxim-e.  Older  min- 
ing  I'onipanies  wilb  ample  re.souries 
late  looking  fo*-  pt-omising  di.-a-ovcries 
and  their  attention  is  being  atiraei 
ed  lo  the  nexvei-  areas  of  fi|-tt*sti 
■'  ■  ;t  olumbia  n'lw  being  opene*!  up  • 


longer  than  on  Ihe  third,  •■’fc 

To  Inercitse  CapiieilT, 

.  .  .  ■ 

TTbat  ua.-'  designated  as  .\o.  I 
vein  I'll  the  first  anil  .sri-oml  Irvc’.s  ^ 
gave  a  zo'id  grade  of  ore  in  several  g|]f,, 
.vtopes  on  the  first  level  ea:si  ami  in 
lw*i  .slo[ies  ea-t  ami  one  .slope  west 
on  the  seroH'l  level.  On  the  tihrd  gj,,,, 
level  what  was  origin.illv  thou.ghl 
to  be  the  .-anie  vein  produced  a 
graile  of  ore  averaging  >23.60  per 
ton  from  four  slopes  oxer  a  length  ^^>01 
of  ::7o  feet  easi  and  we.-l  of  the 
,shalt.  The  rii-!ie.si  ore  was  found 
lu.st  above  the  drift  giving  lonnage 
values  In  car  sa.iipling  from  10 
In  .'.h,  Tiie  ri<  h  ore  l.s  in  tbe  . 

florir  of  The  drift.  A:s  llie  stnpe.s 

were  earricfl  up  the  values  iliniill-  -y..,, 


The.se  chemicals  now  on  his  way  to  the  property.  ,  welenme  donation  to  its  treas-i'"""  ""  ■'  . . . 

from  waste  sla.t;  Athadome  Oil  Co.  own  .'>2,000;''^^^  ^  welcome  Iona  ^  stockholders  present  nt  a  mcet.ni: 

eveloped  bv  c-,n.  acres,  nr  approximately  51  square  j ’""y'  ...  .1.  ,  ,v,„  i  T"  Kngland  thi.s  was  not  permitted. 

'  .A  suf.  mile.s  or  leases  in  an  area  that  has,  Etnphasmng  that  Winnipeg  i  Canadian  law  should  he 

prodiued  hoen  reported  on  very  favorably  hy  .  ^  |  amended  fo  bring  it  in  eonfnrmlty 

min^to  many  leading  (anadian  and  interna-'"^®'!  if ’Te  Knglish  l.xw  m  protect 


are  'o  be  recovered  from  waste  .slag  The  Athadome  Oil  Co.  own  -32,00' 
by  a  new-  prneess  developed  by  '.'an-  aFtes.  nr  approximately  51  squari 
adian  Industrie,?.  Limited.  .A  siif-  mile.s  of  leases  in  an  area  that  ha 
ficient  quantity  of  slag  is  p  rod  need  reported  on  very  favorably  b; 

al.  the  International  Nickel  mine  to  many  leading  Canadian  and  interna 
allow  approxiniately  15.000  tons  of  ’'bnal  oil  geologists  and  ihe  acqiiisi 


of  stockholders  present  at  a  meeting. 
Tn  Kngland  thi.s  was  not  perrniited. 
and  the  Canadian  bt'v  should  he 


MeKinnell  stated  that  it  could 


.shareholders  and  bond  deilers. 


sodium  phosphafe  and  3.x,000  ton.s  .jf  ’ion  of  which  has  been  attempted  on  :  „  ,,crsistcd 

aluminum  sulphate  lo  be  reclaimed  differcnl  occasions  by  .some  of  ”’0  .  he‘ exncrled 

annually.  major  oil  companies.  The  properties  . '  ”  .Hi,  •.  ...5.- 

Copper  and  nirkel  .siilnhides  are  are  located  about  150  miles  north- i „„„ 


not  long  eonlinuc  to  give  service  if .  ...unpany  should 

this  state  of  affairs  persisted.  Ser-i,_^  _ ,  . . , _ '  .  • _ 


.sulphides 


inis  sum.  01  ‘  be  allowed  to  buy  shares  in  another 

vice  could  n  wnc*  nnahle  j  company  in  ihe  same  busincs.s.  Thf« 

company  while  it  w-as  unable  to  j . «....i«i 


found  in  the  same  ore  body  at  the  I  "cst  of  Kdmonton  and  about  40  miles 
Infernal  ional  .Nickel  property.  'p,,  |  northwest  of  .Atliahaska  Uinding.  but 


company  while  it  w-as  uiianie  10 
make  money  enough  to  pay  off  its 


.separate  these  two  minerals  that  I'mly  16  miles  from  Smith  Station  on 


northwest  of  .Athahaska  I.,iinding.  but  'bonded  indcbtcd^ncss.  „  . 
onlv  16  miles  from  Smith  Station  on  i  , 

tho  Fynmoninn  nimvf.p-Mn  Paiivvav  Lot  thc  City  tax  all  forms  of  molor 


.1,1.,  ,,,-  company  uses  tbe  Orford  nrore-i.s  'he  Kdmonl.on  Diinvegan  Railwa.v. 

,-hall.  'be  ri.-he,-  ,„-e  xvas  ound  prodi.c,  a  The  Athadome  Oil  Co.,  Lid.,  is 

v'  hif'’ -*r%-*  il  ,'itv''V"rom'’r5^  "  a'”"’'”"*  which  I  eapitalized  al  3.000.000  shares  of  no 

L  •cv^  'h  i,’  i  in  tiio  be  treated  with  a  ch.>ap  i  Par  value,  of  whirh  1,850,000  shares 

'"’"’f'  thl,  i,irt  x-  the  „tn„c-  ^"Iphiii'ie  acid  to  produce  sodium  |aie  outstanding.  Senator  K.  Miche- 

floru-  of  the  -liift  A.-  Ilie  Mope.-  sulphates.  The  -ul-mer,  Calgary,  is  president;  Dr.  T. 

weie  (airied  up  he  xalues  *  ni  -  py||,,.|p  gf,jfi  v^-i,i,.f,  ^^j|]  |,p  jg  '  B.  .Armstrong,  Toronto,  viee-presi- 

ished  uni,  ihe  xein  •■'H  fhe  process  is  being  made  hy  Can-  ^'en’  and  .Major  S.  .1.  Robbi 

pmrbed  out  ,  v  f.  '  ,,n,l  ■''*'ati  industries  l.iniited  from  :  ren'o.  secretary-l  rcasiircr. 

-toped  Irom  the  hi  d  *  ,hi  v/in  ’’"mes  which  formerlv  were  ^ ’oi's  ineliide;  lion.  Senalni 

level  fl,s,lo-fd  the  fact  thal  ’bc//"^  Pope.  Cookshire.  Quebec.  II 

on  Its  Iipvxard  <  vtensi.m  w.u-  feel  rlifficiiltv  in  converCng  ator  A.  B.  Gillie.?.  VVliitewoo 

south  <.r  lb*,  ore  bod.x-  be  sec.md  slag  ,n.''  Valuable  chem- I  VV.  II.  Wright,  Barrie.  Dr.  V 


Nor.  Quebec  Gold  Mines 
Going  Ahead  With  Plans 

Norlherit  Quebec  Gold  Mine;,  1,011- 
ited,  plan.?  to  proceed  with  then 
prtigrani  <if  irenehing,  stripi’ing  and 
diamond  drilling.  x  .straiglti  shaft 
will  he  ;-;,ink  se*  as  to  i  ill  the  main 
vein  at  about  6I|I'I  foot  dept)*  xxber*'  ,1 
level  xxill  he  esiabi ishei)  When  a 
depth  f*f  (;r,(i  feet  has  been  allaineil 
drifting  on  'ipper  lex-els  of  31^1  ami 


sloped  from  Ihe  third  to  'he  setond  -  '  ...  1  , 

level  rlis.lo-f*l  the  fad  thal  thi;-  vein  "bleb  formerly  werr 

on  its  upward  .  vtensi.ui  wa;?  32  feet  "Y.  l.e^r  mr'"  u"" 
south  of  the  ore  bo.ly  o„  the  se,<,nd  ^ 

pmbab:l''V'  neT^vS  b"?  h(>p  in  .see„ring  Ihe  •  ep- i  f'd _ of  _f •Imlham 

levels  ftn  thr  third  level  vve.-t  tin:-  'PS 

-  I  ,  ’be  proh'ent  loi-  some  lime.  Now 

vein  proilufr-d  .'tine  ver.x  peitacil-  „  r  ,  .  . 

,  ,  1  1  .  ,  r  "tpy  have  perfeclei  a  pro(-esx  hv 

Lir  ore  -hijwing  an  abundance  'if  ,  ;  ,  .  ,  ,  • 


tors  include;  lion.  Senator  R.  H 
Pope,  Cookshire,  Quebec,  linn.  Sen 
ator  A.  B.  Gillie.?,  Whitewond,  Sask. 
W.  II.  Wright,  Barrie.  Dr.  W.  A.  Kl- 


pracitce  had  led  to  commercial  men 
and  indu.strialists  losing  eontrol  of 
Industry  to  financiers  and  proinot 
crs.  In  Kngland  those  responsible 

i*vv.-*vaii  ixaiinn.*.  m  _ n.-.Hrio.  -jnalfoi'  3  fraiidiilenl  pro.-pcefus  were 

Oil  Co.,  Lid..  been  held  tha, 

O.nno  shares  of  no  of  the  rontrxet  '  P  P'''>spectus  ealrtilaied  tn  deceive 

■h  1.8.50,000  shares:  A"  for  the  s-anctityof^^^^^^^  fraudulenl.  The  Canadian  law 

Senator  K.  .Miche-  |b‘’^  .  .  ..b  .  Woiisrht  ’p  ’bis  respect  was  defective.  To 

u-esidenl;  Dr.  T.  I  ^•”5'-  f”-«  nZir  ovoid  charges  of  fraud,  ihe  pros- 

ironto.  v-iee-presi- !  bP  f'’"  fo  i  ^  Vnw  ihe^rom-  POcD's  i-ssued  In  Canada  ab.Mained 

.  .1.  Robbins.  Tor-  j  jp'’.fre,i  tn  break  it  but  onlv  ri’f'P  statements  of  fact  and  inchid- 

"-lit  could  not  charge  higher  fares,  so 


Quebec,  lion.  Sen-  !'  .  ,  ViVa  r.n,**  I'ho'co  I  bottom  of  Ihe  prospecliis,  was  found 

;;rHe'Dr  'w-  f  ft  ' ^barges  A^pre.sSt  afterTaymroS  ! '^oviniT  r:ause:  "The  .siat^emenf? 

airie.  I)i .  .  A.  I-.l-  i  .‘mss  narnines  for  wa'--  pi'o.spectu.?  we  believe  to  be 


aration  of  itm  sulphates  in  a  pure 
.slate.  Chemists  of  Canadian  Indu.--- 
irie-  l.,triiled  hixr  heeti  wtirking  on 
the  proh'ent  for  some  lime.  Now 


.Midland.  Onl. 


Pliilip  Grise, 


per  cent,  of  gros.s  earnings  for  wag 
es  and  other  operating  expenses, on 


.  Ifriic,  but  we  lake  no  responsibility.'' 


rs  ano  *»*ncr  oovuaiiiig  va  iicne*.-^,  i,,*-  , .  -  ....  _  , _ 

ly  $252,000  remained  to  pay  interesi  Hp 


4.50  feet  will  tie  (ouimen'-rd  'din  ^ 

'■ident  with  the  be-gipning  of  drift  1  OIM,  Rl.t  I 

ing  opera  I  mn:-;  a  pfu-iafilr  mill  of  2.5  j  iricipU, 

tons  daily  <apaciiv-  will  It  installed  rrPJi^pr}  .again 
As  so-in  a--,  in  additi'*n  to  drift-  Apni  Tlh'"  I 
ing.  raising  bar  tieen  s.ta'-lefl.  si|ffi-  ggg,p.,)  10313 
r.enl  ore  max  I.e  available  .0  in-  'responding  pc 
crease  rapacUy  of  thr  mill  In  .50  Ion-  rpjpi-  were  1 
a  liav  Tt  IS  pointed  Oiil  that  this  |/,p.|  weel, 

Will  he  a.r.impli-hed  with  ve*-\  lit  receipts  are 
tie  additional  fypense  as  the  -  rush  ggp 
ing  and  grinding  ma'hinerx  of  the  1.,-,.  i.,,iio. 


i-oar  e  I  l  er  gobI  over  a  length  of  70 
feel  II  i-  MOW  being  firifted  on  al 
the  four'll  levrl  ,-iiiil  Ihe  ind'i-alion- 
are  a  rlecideil  improyrtn'  11'  'ixer  "le 
thir,'  lexel. 

.Ills'  a  :-oon  a:--  Ihr  fiiurth  Irv.-'I  t.- 
'^ati.-fai-i'irily  opeiiff)  up  the  entire 
plant  i-apaciiy  will  he  increa.-C'l  to 
admit  of  a  more  vigorous  'levelop 
nient  progra.ii  aii'l  a  greater  milling 
caparily 


-iiyxed  from  the 


and  1.400  '  initial 


OIM,  IM.ITinS  M  TKMI. 

C|re  i-eceipt.s  at  Trail  smelter  in 
cre.ase'1  .again  in  the  week  eniled 
April  7ih,  Iriialling  11.132  I'ui  , 
,xgain--l  10,313  Ions  ilurmg  the  i-or 
responding  period  a  year  ago.  Ife- 
eeipls  were,  h'l'A-ever,  slightly  tie 
low  l/ist  weej,  Tilts  xear  t'l  'late, 
rereipts  are  iin  V  a  pproxi  n  a  tel  v  1. 
000  Irins  short  of  the  like  pei-iijd  *0 
F'3I  l-dllowing  are  comparatixe 


which  soda  and  alunina  ran  fe 
readil.v  and  '-ompletely  separale-l 
aO'l  the  sulphate.-  recitvered  in  a 
ver.x  pure  rnroi.  In  adflition.  the 
eopper  aixj  oii  lvel  values  ill  'be  lag 
remain  in  Ihe  residue  and  are  there 
m  .uj'fieieni  conreni ral ion  thal  they 
may  he  returneil  to  the  Intern, -i- 
tion.il  ,\i(-ke|  '  ompany's  proces.s 

'  Reorganization  Plans  For 
McLeod  River  A«*e  Denied 

B'M'i'in  The  I'inanrul  rimea. 
rGlfinlfi.  firnlin::  uifh  fh'’  ;ri 

riMiinml  nl/'f  I  hin  i>f  \It- 

lif'Tri  Kivrr  Mininn  f F.  fi 
r?f>;)(T.  pro.mflrnt,  ‘  1‘h<’  puh- 

lj:-hof|  rfftlotnrnl  ;ippPM»ine  in  tpr 
now?p’3pP|'  in  rrf>ro|irp  ff»  furthor 
fin;*n4’iiiz  Fif  Mfl.p'tf)  Ri\'or  Mining 


NORANDA  COPPER 
COSTS  ARE  LOWER 

Basis  of  1.03  Cents  Pound  Com¬ 
pares  Very  Favorably  With 
Other  Producers 


!on  bonded  indcbtedncbs.  dcprceialion, 
!  Intercrit  on  common  and  preferred 


should  he  eonipelled  lo  ronlain  only 
.statements  of  fact,  and  opinion.? 


stock."  Mr.  MeKinnell  submitted  1  hat  ‘'v’donce  imt  be  allowed 


the  eornpany  was  at  lea.sf  entitled  to 
make  enough  money  to  pay  the  in¬ 
terest  on  bond.-. 

That  the  company  would  evenfual- 
ly  be  forced  info  liquidation,  al 


He  suggested  a  Dominion  art, 
laying  down  the  principles  of  com- 
panle.x  incorporation  and  approv¬ 
ed  b.v  each  pi-ovince,  then  the  pro¬ 
vinces  could  issue  companies'  char 


which  li.ne'lbc  city  'loiild  purchase  , confomity  will,  the  Dora- 


fhe  transportation  s.v.stem  for  I'oin- 
paratively  nothing,  was  refuted  by 
Mr.  MeKinnell.  He  stated  that,  in 


Inion  net. 

ITcpressinn  No(  hue  To  .Art. 

R1.  Hon.  Artliiir  .Mcigheii.  gov'ern- 


I  on.-idering  'he  po.-ition  of  .Noraii-  | -such  an  event,  the  company  would  ment  leader  in  the  Senate,  said  the 
da  Mine.?  from  ihe  sfandpoini  of  j  be.  fir.sl  nperafed  by  a  receiver  or  an  mics  of  long  ago  should  not,  an- 


' nppor  enstp,  it  is  appai’F'nl  Ih?  cnni-  a.finiini?trHtnr  find  that  thpro  was  Tio  pjy  inod?rn  hiislnf's?. 

pany  is  in  a  particularly  favorahlc  reason  why  the  f'jfy  tion  musi  he  reinodeliod  frequently 

situation,  when  compared  with  other  outbid  hy  private  inferestS  If  the  |  jq  bring  it  ini'x  conformity  with 


large  ro|)per  pi-fidui-ers.  As  a,  mat 
ler  of  facl.  it  i-s  probatily  not  equal¬ 
led  fiy  more  than  one  or  Iwo  roin- 
panie?  i'l  the  world  and  certainly 
not  by  anv  in  N'*rtb  or  Soiitb  ,Am- 
erira . 

Tferenl  f  iiiiipilal  |on-.  show  Ibal 


outbid  hy  private  infeTestS  If  Ibelfg  bring  it  ini'x  conformity  with 
s.vstem  xxas  finall.y  sold  al  receivers  jiiu.ejncss  demands,  lie  could  not 
sale.  I  agree  lo  re.striel  company  organiza 

■ - - - - itions  to  merelv  eommon  stock 

BB4NrH  ri.AM’  FOR  MOMRKAI,.  jeompanies.  nor  did  he  be'.leve  tha* 
An  old  eslabli.shcil  firm.  Lighting  j  (pp  suh.?1aner  of  a  proaperfu? 
Appliance  I'o.,  Ini-.,  of  New  York  ppruiid  pp  resfneted  1*,  staiements  of 


levels  and  water  alleweif  |o  rire,  fol-oanoie  inai 
i,?*iii  stai'on  pump  The  prop 

'■YY’jtP  I'iovernn-ieni  assisianee.  a  |  coniprising 
road  xx  as  consinieied  amunri  Kalb-  j  a^res.  ad.teii 
leep  I>akp  joining  up  with  the  mine  |  t'’  the  east 
and  .Alice  Lake  serf  ions,  wbieb  were  j  t^imhei 

als,;*  improved.  J  sawn  fob* 

Tbe  saw  mill  was  reconditioned 


handle  that  miieh 

The  propertx-  ronr-ir-i:  ef  rlaims 
comprising  an  area  r>f  ahoui  hOu 
acres,  ad.t'xining  Granada  Gold  mines 


anri  timher  of  various  useful  sizes 
sawn  fn  be  used  later  on  m  « on- 
struetion  of  a  <  oncentrator.  " 


1  finani-oig  of  Mcl.eo*)  River  Mining  I  Voi-a nd.-i ' 
in  '  *-, rpor.-*  1  i,,n  c-  »j na ii Miro-i/ed  and  pre  rialjon.  * 
ixe  p-,ai*ii-r  'I  here  ir,  p.,  inlention  anil  [is  I  03  *-' 

-o  I  no  nei-er-^iiv  ot  any  i  eorga  n  iza  f  im*  |  pa  re--,  vx  ii 
of  ihe  e,*rppanv',  and  n*'  infeniion  1r*ji|-ii's  0  fi? 
a*  •  on  ,an\  propn  -iljon  that  mighl  be  |  Nevada  ' 

7it  .<  iih.ii't  lerl  without  having  the  ap  Magni.a:; 

prov.al  of  Ihe  :  ha  rehnlder:-.  A  len  j  preeia  I  ion  I .  A* 
titive  prop***  al  was  snhpiitlP'l  'o  ihejihan  Ihorp  ahov 
VRo  rlirertors  several  week.?  ago  vvhieh  ita',-;  lola 


Tierepi  f  iiiiipilai ion-.  show  that  '  w  hich  alread.v  does  a  siibslan  fan  M.any  people  desired  <ho  op 
Voi'a nd.-i'-;  fiaris.  eycliisivr  of.depre  tial  volume  nf  I'anadlan  business.  |  (pimi  of  men  m  whom  ihev  had 
rialjon,  doplofion  and  im-ome  tavex,  |h.is  derided  to  open  a  branrh  plant  i  fppfiqpnre.  He  did  not  attribuTf 
is  1  03  i-ents  per  pound  Thi?  roni  I  in  Moptrea'.  ai't'ording  fix  Norman  j  (he  present  depressioti  In  the  Com 
pare--,  vv  ith  'Trapbv 's  6  S"  l  ents:  Xtia- I  Holland,  Industrial  ('omrni.ssioner.  pgpjgp-  Am,  If  there  xx  a.s  fraud  o» 
nil's  0 'i?7  eeni-;  (ipeliiding  l.ixer.l .  !  and  for  this  purpose  a  I'anadlan  mlsre-preseiilalion  in  a  prospectus 
Nevada  I  onsoLdaled'.".  8  13  l  en'B  and  ' ''ompany  ha.s  been  inrnrpnrated,  in  |  the  rrlminal  lavx  eou'd  he  applied 
Magni.-i':;  8,07  cepi-,  (including  de  ;  be  known  as  l.ighting  .Appliance  (  o.  -j-,.,  rer-tr1rl  a  pro.  perttis  to  a  state 
nreeialioni.  Aiiding  other  ebargesjof  1  anada,  l.iinited.  j  ment  of  fart  was  be.vond  the  ail- 

than  iiiorn  ^fmvi-  pimfioned.  .Noran  l~  ""  ~  ilhorilv  nf  the  Flominion  Govern 


if  fart  was  be.vond  the  aii- 
nf  the  riominion  Govern- 


0  VRO  dirrrtoi-s  several  week.?  ago  vvhieh  da',-;  loial  I'lsl  in  the  part  xear  wasjthex  would  snhniil  another  proposal  mppl.  and  would  hr  an  eneroaeh- 
I.sxs  fit, I  mil  meet  vvilh  the  arpeov.il  of  onlv  4,339  eenl.?.  after  taking  aecouiil  j  *'''  »  sboi-l  lime,  but  this  bar,  not  yet  mmi  pp  (he  rigbis  of  the  provin- 


Itlie  board,  and  Hie  .-lame  parties  who  I  made  this  propo,-;al  then  stale*)  tlml  I  been^  ilone 


I  ,  NEWS  OF  BANKING  AND  INSURANCE 

QUEBEC  PREMIER  n  Jevons*  Gold  Unit  Theory 

SEES  LIKELIHOOD  - 

OF  ARRANGEMENT ! 


lly  lilt  Old  D.uiker. 
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iNCE  FARM  CREDIT  CO.  f  i— ^ 
LAYS  PLAN  FOR  W 
AN  ACTIVE  YEAR:  flOTAi 


,  In  the  evci-mcrcasms  volume  of  j  tonuection  between  sun  spois  .mu  Report  Growinc  Intei-esI  in 
I  talk  over  ilu  gob]  .standard,  it  ;.s  tt'Lses  was  relerrrd  ’o  as  bu  stiid;0  )  n 

'  .  .  •  ,  .  .  j'omnioii  and  :t  wio-  made  a  -arcc!  Uperations  ot  Uominion 

jsui  pii.sins  ihai  no  one  has  i  cierred  ,  ridicule,  Jevons  was  dead  and  Agriculturar  Credit  Co. 

to  the  stisso.stion  made  more  half  a,  speculations  lied  wiih  him,  so  '  - 

century  ago  by  the  well-known '  thus  plan  worked  for  the  lime  loihc  GOOD  WORK  ALREADY 

English  economist,  the  late  Stanley  satisfaction  of  ihc  powers  ihat  be  - 

Jevons,  He  propo.sed  an  arrange-  The  defeat  of  the  Erne  Silver  ;i.gi-  WinnipfR  Bureau  Thr  Financial  luncs 
men!  bciwcen  the  nations  of  the  fation  in  the  United  Slides  in  the'  mn. peg —With  the  loming  ol 
I  world  for  an  identical  gold  content  nineties  fixed  the  status  ot  gold. , a"  increase  in  ihc  mimhei  ol 
in  the  coinage  unit  of  each  country;  and  It  wa.s  not  until  the  financial  . 'etiuests  for  Inforinafion  regarding 
in  other  words  that  the  British  j  crisis  following  the  war  ihai  ihc  po-l'''^'  aiiixities  oi  ihc  Dominion  .Agri¬ 
pound  sterling,  the  fivc-dollar  Unit-  sition  of  goli*  a.s  a  siandard  ha.s  ''"'Uir.i!  t'rcdii  t'onip.iny  wliii  head- 
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Insurance  Jurisdiction 
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Two  Central  Provinces  Woric 


surprising  that  no  one  lias  rclerred:,'  .  ‘ 

..  .  ^  I  for  ridicule.  Jcions  was  dcaii  .md 

to  the  suggestion  made  more  half  a,  speculations  lied  wiih  him,  so  j 
century  ago  by  the  well-known '  thi.s  plan  worked  for  the  ilmr  ioihc| 
English  economist,  the  late  Stanley  satisfaction  of  ihc  powers  ihat 
Jevons.  He  propo.sed  an  arrange-  The  dcfetit  of  the  Erne  Silver 
meni  bciwcen  the  nations  of  the  fation  in  the  United  States  in 
world  for  an  identical  gold  content  nineties  fixed  the  status  ot 
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that  the  British  crisis  following  the  war 


o  t^emrai  wonc  pound  sterling,  the  fivc-dollar  Unit-  sition  of  goli*  a.s 

Together  For  Retention  of  cd  States  gold  piece,  the  twenty!  been  que.stioned. 


a  siandard  ha.s  ! ''"b  in  a.  t  rcdil  t'onip.iny  w  iili  liead- I 

Since  iliai  I  ime  ! '•uarlei  s  .il  Hegin.i  .Sa.-kaltdiewan.  |  ioialled  $J7.it>7.tniii 


Legislative  Rights  But  Willing  tnark  and  twenty-five  franc,  lire,  and  I  only  one  nation  has  noi  gone  rur-i*"''  i<P>'itetl  by  Hamy  o  Poweii 
to  Compromise  peseta  pieces  ahould  each  contain!  iher  in  changing  Ihc  value  oi  jis  [ ' '''''-I*' •'••’'deni  .ind  -•ciicial  managci 

_  the  same  number  of  grains  of  goldl  coinage  than  ever  .Icvoiis  eonii  in- i  eompanj  is  pieparing  for  . 

Quebec.-Hopes  for  an  amicable  and  that  nation  was  ilu-  one  •  ^  pn.iv  woi  l 

that  in  thi.s  way  the  exchange  deal-  m  which  a  great  political  pai  ty  ,  ii-.lit  mio  ihe  su.nmei 


of  the  same  fineness. 


'•  setHenicnt  of  the  differences  between  I'?*"  exchange  deal 

•  he  federal  and  provincdal  -govern- 

menus  on  the  question  of  insurance  “  '-dnf'us'on  which  u 

.htrlsdlction  are  expressed  by  Pre-  aeir-eviaent. 

mier  E.  A.  Tascherean.  Ontario  and  "’'^ant  of  course 

Oneher,  which  are  working  in  ac-  ?  content  of  .^onie  coini 

cord  in  the  matter,  arc.  it  Is  .stated.  on  Id  have,  been  slightly  diminished 
ready  to  make  .some  concessions,  but  and  others  slightly  inerea.scd,  bu 


political  paity 


CIS  .Il  Hegin.i  .'sa.-kaUdiewan.  tolalled  $:?7.tt>7.0im  as  follows:  — 
(  ponctl  by  Haney  o  Pow ell.  !  Alberta,  $1,846, (MIO;  British  (  olum- 
>iesi<leiil  and  -•ciicial  nianagci.  bia.  rib  1,000;  Manitoba.  .tl.SlS.- 
'■  euiiipaiiy  is  pieparing  for  .1  "Od;  .\ew  Brunswick,  S970,oim;  .\ova 
active  peiioil  ol  .-iiiiMg  work  Beotia.  $1,311,000;  Ontario.  $lti,o:i,i,- 
liiug  light  inio  ilic  su.nmei  000;  Prince  E/dward  Island.  $10.5,- 


ings  of  the  world  would  he  greatly  staked  its  chances  111  an  elect  ion  Ity  i  on  .md  i.s  pre|iaicci  p,  place  jOOO;  Quebec,  $II.331,(Mm:  Saskalcbe- 
simplified.  a  conclusion  which  is  advocating  the  aliolition  of  the  gold  '■unis  m  M.mitoba.  .Sas-|wan.  .$l.337.00ii;  .Newfoundland. 


It  ■would  have  meant,  of  course,  remains  on  the  gvihi  siaiidanl  .md 
that  the  gold  content  of  .some  coins  it  has  only  been  able  to  do  ibis  by 
would  have,  been  slightly  diminished,  repudiating  tour-fittlis  of  ii.s  obliga 
and  others  slightly  increased,  but  tions.  It.  however,  deiiiamls  paymeiii 


advocating  the  aliolition  id'  ilic  gold  ’an  l.unis  m  .\|,initoba.  .Sas- 

standard.  Only  one  oilier  nalion  piny  i  'lew .m  .mil  Allit  iia  wiih  rcspon- 
remains  on  the  gold  slaiidaiil  .md  'aimers  .md  .11  .idv  antagcous 

it  has  only  been  able  lo  do  ibis  ''.v  I  y"”  ’  '  leultnri.sl  and 

roivudiatinir  tom -fill lis  of  ils  olilica  1  ‘  *V'  h'aiiie  piovinci  -  .is  a  whole,  | 
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are  determined  to  retain  their  legis-  su.ggestion  was  rejected.  Na-  in  full  of  debts  dne  to  ii 

lativc  rights  which  were  confirmed  'ionai  pride  has  something  to  do  The  crisis  produced  by  ihe  war 

by  Ihe  recent  deci.sion  of  the  Privy  iU  but  in  the  English  House  of  was  not  coirtemiilaied  by  .leyoiis 

t'otmcil.  Tn  expressing  Ihc  hope  that  Uommons  the  chief  objection  to  the  when  his  suggesiion  wa.s  made  inil 
negotiations  now  proceeding  will  be  Proposal  seemed  to  be.  that  it  might  it  would  not  be  siii  pi  i.sin.g  if  the 
succes.sfnl  in  the  nuAttcr  of  reaching  have  worked  a  hardship  to  creditors,  final  sulution  did  noi  irieliide  some 
a  mulnally  satisfactory  arrange-  Jevons  is  chiefly  rernembered  for  arrangement  lielween  Hie  nations  in 
ment.  Premier  I'aseherean  .said;  j]'**  so-called  “Sun  Spot”  theory.  All  regard  lo  llieii  coinage  along  the 
“Mr.  I.anelot  has  just  returned  o.®  however,  was  to  draw  atlep-  lines  projiosed  by  that  eminent 
from  Ottawa  where  he  represented  ''on  to  the  apparent  coincidence  of  economist.  It  is  freely  .staled  Ity 
(Juelifc.  which,  with  the  province  of  eommercal  crises  with  sun  .■^pots,  aiiHiorilics  that  flie  gold  standard 
Ontario,  is  .endeavoring  to  reach  a  hut  this  was  not  published  Until  as  it  lias  lieeu  understood  hereto- 
sati.sfatdory  entente  with  the  fed-  after  his  death.  fore,  lias  broken  down.  Various  rca- 

cval  government  relative  to  control  H'-'’  .suggestions  .in  regard  to  ttiel  son.s  are  given,  but.  wlnle  many  of 

of  in.surancp  companies.”  said  the  standardization  of  coinage,  although  :  ihest;  are  dispnied.  Ihe  fai  l  remains 

prenier.  “Apparently  wc  have  not  en^inently  sane  and  praclical.  did!  that  whatever  may  be  the  reason. 


I  Aliliciu.gli  II  was  J.iie  la.si  year  br-  Clfticers  of  ryrai 

toic  llie  coiiipafly  w.i.s  in  a  linsitioll  |  - 

lo  u  rirmcnci;  the  actual  work  of  as-  '  Ttie  National  Uife  A.ysurance  (-oni 
.sis  ance  considerable  niimliers  of  |  p^my  announces  ihaf  ,1.  A  Grattan, 
live.duidv  weie  loi  aied.  piircliuscd  ;  y  member  of  the  l•■'rencll  division  of 
and  le-localcd  .is  loiindation  i  (fjpj,-  .Mnntreal  .Agency,  ha.s  been  ."p- 

sioi  k  i;i  new  localiiit'.s  towards  i  pointed  lo  the  presidenev 
tlio  end  of  this  year  ilir  farmers  will  ramtd  riiib  for  1'i33  Thi 


I  asi.tilg  l.ac.M.o  l.'l.■,',.:;1:t 

1  g.."iT;i.:i.V.!  •J.HST.'l'ill  g.Wl.lM 

I  Ihe  I.V.V  to  lowHit;  I'un.lx-iti  arr  ri'dr, 

'■  b\  t, 11(111  tram***- 

I. tigs  fl.HTn  II. ail  i.'i.Mi'i  L''_',ii'''i 

ail.tKS  .14.8:14  77.41:1  S.i.ngii  8H..’..iO 

I'li.ngi  Il8..';7l  ini.ixi  |.■.4.g■JT  1 


niit  '  2,1117.812  2.II3.'i«2  2,12.),8n7  2,i:i2,82l  2,i:i>i.aHt 

■  2,I44.4‘2:!  2.1  IS, .712  2. 1.70,(181  2.171, 9«3  2.174.288 

r,2  '  2.l6:i,«.7il  2.178,177  2.177.179  2.181,28.  2.19.S,»  l« 

2II<I.'«I"  tr<  i  2.199.248  2.222,847  2.2:f4,:r.l  2.247.422  2,249,161 

liie.onii  2.2.78.9.77  2,277.29.7  2.28:1.18.,  2,287.8<4  2.282,144 

.•.n.imil  2.289,04:1  2,291,887  2,2l'1.bl0  2.:107.''8tl  2.;!l2..V47 

Ui.ono  2.;i2n.789  2,2:!2..08  2.340, 189  2.:t4:t.:ll  7  2,:i49.82S 

le.ooii  2.37n„321  2,370.412  2.3.74.1 18  2.:1.77 ,031  ■2,381.149 

10.000  2,:|87,718  •2,372.091  2.:ti(7.9 1 2  2.390.911  2,408.407 

10.000  2,41 1.9'29  2.413.38:1  2.140.878  2.441,734  2.44:t.9e0 

irfiismabl-  In  2.470,226  2,4,73.9-2n  2.176.801  2.481.742  •2.49l,8-:6 

2,19.7.712  2,197.8.78  2,497,^137  2..7n3,1.70  2.708.189 
.',.:;4:t  |  2.709,040  2..StO,l79  2,.7I2,940  2. .718, 284  2,7‘20.882 

!'>.l  1 1  I  2, .723.824  2..72.7,8‘2:i  2,328.081  2.->33.7'0  2.737,f.89 

rr  ri'drfiuaOlt;  ;  2.f'37,839  2.' 48.787  ‘2,3.74.7,8:1  2,7.78.79'1  ‘2, .782,0.' 6 

I  2.770,017  2,783.839  2,.7S9..727  2.804,170  2.821.7'I2 

22,0'|'I  21,827  '  2.672,447  2,860.669  2.662.329  2,669,2:14  2.67.7,042 

88.770  9t.04:i  I  2.’i8o,847  2,883,870  2,892,888  2.701,0:14  ‘2.701,237 

74.227  |., 8.827  2.719.9.73  2.7‘23,970  2.726.:192  2.729.197  2.789,77| 


181,728  181,881  183.019  188.008  I72.:J48  IT8,;188  2,7.70.99!  2. 7.79.808  2.781 .899  2,781  ,*.72  2.767. t3t 


IPO.‘22K  193.747  193.991  !'I8,001  HI'I.II  IO  201.1:1.7 
20.7,717  214.7411  ‘227,201  22  , .101  ;:32.',90  2.71.  ,7.3 


2.770.91 ‘1  2.782,648  2,792.1.73  2.7‘.i3.'r3  2,798,699 
2.810.98:1  2.821,779  2,*32.133  2.8‘28.138  ‘2,833‘22l 


279.07.7  ‘281,8  .8  287.702  27:!,202  218.393  278,008  2,812,o'iV  2.842. 1-vO  2.847.228  2.848,  >01  2.856.881 
279.8,76  ‘28:1.634  291.882  :l0|.ni7  .■in3.''9‘>  :112.8|‘I  ;  2.868.228  2.89(1.1117  2.898,184  2,908,197  2.909,215 


:1I7.43-1  ;!20,n84  :i21,3t7  328,318  :i28.l,'1  :i30.07 


2,9i;i,787  2.92:1.703  2.928 


.  2,927.81 1  2,934,t*63 


if  file  Pv-  i  ,'131.113  31l,:l87  3  42.911  3.73,918  3ti2,0.8  388.183  2.937 ,8  ,8  2.930,1:11  2.91 1.  ISO  2.978,389  •2.;*;l,2:'8 
■innobll-  388.. 387  . ‘IS  1.448  ;i8 1.898  399,81.7  111,871  11'., 118  2  99l  ,-288  2.9‘l9.n'28  3,029.,SS.8  3.040.8  ,2  3.043,.,7  , 


after  his  death. 


iiK-ii.v,  .>,1,1  ....  It..-  - -  -  I  fm-e.  lias  bruken  duwii.  Various  rca-i-,nri  i-itiif,  iirit  . 

t  relative  to  control  Hi.s  .suggestions  .in  regard  to  thefsons  are  given,  but.  wlnli^  many  of'tilb  hem  bv  the  D  non  m  appoinl.iient  rep.  e- 

eonipanies,"  said  the  standardization  of  coinage,  although  j  these  are  dispnied.  the  faci  remains  tural  C'rcdit  t'ornna^^^^^^  the  largest  number  of  in- 

arently  wc  have  not  enjiinently  sane  and  praclical.  did!  that  (vhatever  may  be  Hie  reason,  block  *  "  ’  "  [dividual  applications  during  the  year, 

o  far,  but  I  am  still  not  suit  the  plans  of  the  inogiils  of  1  the  gold  standard  is  not  working.  jn  coniujenting  on  Hie  tact  dial  ' 

....  .  the  da.v.  and  in  order  to  discredil  and  blind  faith  will  get  us  no-  enctuirie.s  Te  e  in.  rna  - . 


Mis  suggestions  Jn  regard  to  tiiefsfjn.s  are  given,  but.  wlnle  many 


.age  and  Iced  of  numbers  of  slicci> 
[and  I'cittlc  Ibat  ;<re  bein.:  nIaccH 


vice  picsidrnry  of  this  rhib  an- 


U.S  Inundation  idividual  applications  during 


Bank  Clearings 


Bank  clearing  in  Canada  for  the  «»ndAd 
April  14th  with  romparipon  with  the  correspond¬ 
ing  period  of  last  v  ear.  foUow: 

1933  J93! 


got  anywhere  so  far,  but  I  am  still  not  suit  the  plans  of  the  inogiils  of!  the  gold  standard  is 
hopeful."  the  da.v.  and  in  order  to  discredil  and  blind  faitli  will 

Assist.inf  attorney-general  Charles  the  author,  his  speculation  on  the' where. 

Lanefot,  K  C..  speaking  of  the  ne-  - - — - - ^ - - - - 

coHations  said  that  the  bone  npafmfp>rf|«  Ulirrin  -  ■ 

of  contention  was  the  stand  taken  Km  IwIUm  I  I  MAh  uV  „  ,  , 

hy  the  federal  government  that  I  ITI/lliLilJ  Batik  Clea 

despite  the  Privy  Council  decision  n»H  A  mwiHHRirnim  nn 

it  still  has  extensive  legislative  \  I  A  I  H  Mil  lU  I  Ifll  „  ,  .  .  -  ^ 

riahts  regarding  insurance.,  while  Ul ill lilflLll  1  llLl»  ApHMPh'’t'i'tWomp^n>n%'i 

the  two  provinces  insist  upon  their  U11TITAI>1  n  1  Rf  IP  ing  period  of  last  .v  ear.  follow, 

rights  to  provincial  jurisdiction  but.  Iflll  |l|l  1 1||< A  KAiyK  19 

are  willing  to  make  certain  conces-  . 

•■^ions  in  order  to  arrive  at  a  solu-  - — ^  .  Toronto  !!!!.'.”!!.’!!  ealsi 

lio-i  or  the  question.  Explains  Pmition  ol  Govern*  safrlljohi, .  f 8< 

“After  adioiiinnient  of  the  Senate.  ments  and  Banks  in  the  Monefo?  w 

Mr.  c.eoffrion  and  myself  held  mwiw  aira  ranxs  in  tne  Sherbrooke .  .y 

a  conference  w-jtli  senator  Arthur  IVlatler  .  I'a! 

tfeieheti.  at  w hieli  were  present  Kington  '.*"!!!!!!” 

Messrs.  Bavlv  and  Foster  repre-  A  CRISIS  AVERTED  Peterboro  . . .  TiS 

sentina  Ontario.  in  order  to  -  KUHiener . ’ .  '*'ai 

perniit  e.onsideralion  of  the  sugges-  Ottawa.  —  Suggestions  of  irreg-  Brantford,  !!!*;!!!.'!!  7s 

lion, 8  made  hy  Ontario  and  Quebec,”  ularitic.s  in  the  action  of  the  Federal  . 

said  Mr.  Uanrtot.  "Whatever  may  Government  recently  taken  with  Wtndao™. X.'i  c.ni: 

be  the  result  of  these  negotiations,  the  chartered  banks  to  save  a  dan-  Samia  .  34 

Ontario  ,9nd  Quebec  are  in  accord  gerous  situation  in  Winnipeg  arising  Fort^Wiiiiami .  73 

on  a  iinifed  stand  in  the  matter  out  of  the  difficulties  of  the  savings  Winnipeg  ..  .!”!!!!  <8.49 

of  provincial  jurisdiction.  office  of  the  Government  of  Mani-  Brandon  .  29 

ITohleni  of  I’rovinpes.  toba,  brought. a  statement  from  Pre-  R^pra'^*’'.';"!;""  297 

“The  sifu.itinn  re,garding  the.  mier  R.  B.  Bennett.  SilScatoon  T!i2 

qneslinn  is:  On  the  one  hand  the  “it  does  seem  rather  hard.”  he  de-  Prinre  Albert .  23 

;irovin<  f>.8  do  not  want  to  expose  dared,  “when  pressed  on  every  side  Medfcine  Hat  ^  t’s 

ihemselves  to  a  suggestion.  wheiU  with  problems  of  great  magnitude,  i.ethbridgr  33 


In  coniujenting  on  Hie  tact,  'hal 
«o-  enquiries  were  increasing  with  rc- 
jga’Tl  to  Ihe  purcha.^e  of  livestock  on 
.credit,  .Mr.  Powell  pointed  out  Hiat 

I;  many  farmers  were  asking  for  this 
j  information  in  order  that  the.v  inignt 
!:nake  arrangements  for  pasturing 
jaml  fencing  during  the  .summer  ,ind  I 
iH#a  fall. 


Montreal 

—  '  "  i<  i>  Toronto 

Explains  Position  o£  Govern-  SdnuVhn.. 
ments  and  Banks  in  the 

Snorbrookc. 

Matter  Qu#bef  . . 

_ OttAWM 

A  CRISIS  AVERTED  Peterboro  . . 

Hamilton . . . 
Kitchener  . 

Ottawa.  —  Suggestions  of  irreg-  Brantford,. 


A  CRISIS  AVERTED 


office  of  the  Government  of  Mani-  P,™'”''’? 
toba,  bronght.a  statement  from  Pre- 
the.  mier  R.  B.  Bennett.  Saskatoon" 


ilic  (•oiirt.=.  that  they  interpret  the  of  the  Province  of  .Manitoba,  matur-  -1  _ ' 

point.'.  :it  i.ssue  in  such  a  way  that  iug  in  N’ew  York,  hut  was  also  ad¬ 
it  could  iiisiirv  a  contention  that  vancing  money  to  enable  that  Gov-  Research  Bureau  To  Hold 
tho  p^ovin'f's  bad  abandoned  their  ernment  tn  meet  its  obligations  to  u  /-krr*  as  ’  c  L  1 

legislative  riglits  as  determined  by  municipalities  and  cities,  as  well  as  llOITie  VltTlce  IVlen  S  OCIlOOl 

the  Privy  Gonneil.  oarticular'.y  by  .its- own.  as  a  government,  and  that  - - - 

the  last  jiidcment.  when  (he  steps  I  have  indicated  were  Hartford,  fbinn.— .Much  interest 

“On  the  .  other  hand  there  is  a  taken  we  should  be  the  subject  of  has  been  shown  in  Ihe  announce- 
feeifng  in  certain  circles  connected  abuse  and  the  target  for  criticism  c.,i«o 

with  Hic  federal  authorities  that  in  our  effort  to  improve  the  situa-  Life  Insurance  bales  Re- 


68.85.V.842 

116.959,.586 

2.17.5,348 

3,111.449 

1,895,578 

2.428.278 

894,220 

730,90.3 

.555,88.5 

825,078 

3.887, .509 

f>.784,9‘28 

4.892.38.5 

.5.805.290 

.518,699 

825.4)6 

.530,228 

704.378 

3.501,72:1 

.5.184,8.33 

813,3,3.! 

1  ,n95,‘»95 

783,092 

1 .08.5..5.58 

2.232.44.5 

2,R‘28,872 

4.57,100 

,580,377 

2.0lil.:i80 

4.331.345 

344.889 

802,213 

4K;i.73,5 

743,813  ' 

.5.3.3,205 

745.974  1 

48.493.99.S 

4 1. .52.5.085 

29.5,8.52 

4.35.1,32  1 

447.199 

800.335  1 

2,970,978 

:1.823..529  1 

1.122,:484 

1.54.5.092 

239,851 

4.53,995  • 

4.5.56,190 

6.090,718  ' 

166,488 

226.808  1 

3:;8,82H 

4.3.5,461  , 

482.298 

609,426  : 

12.499.860 

1.5..5no,823 

1.430,281 

1.882.611 

au  To  Hold 
Men’s  School 

— .MucU  interfist 

First  Quarter  Life  Sales 
Amounted  to  $113,000,000 


French  Drawings 


PANAMA  RONDS 

DrHwinc  t*f  Kpbruar.v  l.*t.  |9;{3 
No,  I.3T0.1H9  is  redeemable  bv  iSOO.Adu 
l.n83,894  '  '  inii.oon  • 

*•  702,132  *  lO.noo  ' 

1.144.r>39  *•  :..ooo  •• 

**  377,343  •'  2.000  * 

0.ei,«i,020  **  2.000  •* 

*•  1.011,860  ••  2.00(1  ’ 

••  1,373,656  ••  2,000  • 

*•  1,641.200  ••  2,000 


6R8.2r(I  700,63'i  700.767  71  1.726  718.067  V21..U6 
727. 46  »  760, 00(;  76|.0.'..3  Vtil.ooi  771.S13  77.1,228 
777).02*.  790. *>00  70t.147  Sll.10.5  K!6.ni.*»  0I7....I6  ' 
822,71.7  827.697  827.6)0  83:1.299  839,087  849.06:1  ; 
870.826  8  M.T((0  86l.06(»  878.76;{  88I.9J>9  896.792 
'  906,819  921.877  9:13.027  94.-..8I7  970,;477  960.972  I 
i  96:1.694  970.699  972.071  9S:{.H42  987.704  996.462  I 
,  997.777  l.(M6.1t.7  l.02(i,0i:)  1.020.076  1.021.248  1 

I  1.026.642  1.031.6:1:1  1.037.160  1.037.96!  1.0.1  4.777' 
1.047.207  1.0.72.6o:i  1,063.214  I  .066.377  t  .‘M>7.8:i9  | 
I,'»87.960  1.097.79.  1.101.362  1.104.782  l,l(‘8.249 
I  1.109,67.7  1.118.7.77  1,123.671  1.M1.'24  1.149.2:11 


IMawinc  of  Mgrf'h  1st,  1932 
Naue  7' ;  1 91 9 

No,  2.l2o.7l7  redeemable  by  l.ono.oon  (vj 
3. 123.79-'  .700.000 

'’(>3.021  100,000 

'.862.19  4  100,000 

•  3..7O6.  V.  t  100.000 

•  6.826.81.3  100.000 

••  7.777.960  100.000 

1  lie  10  MHowiu^  (lumber?  sre  tedeemable  bv 

0,000  fraors 

200.132  42:4.'(69  6.'7.(M6  1.976.902  2.116.6  49 


1,176.97:4  1.164,187  1.170.410  1.r.'l.3.71  1.190.761  ;  .3.192.879  4.6:44.096  6.36.7,227  6.878.181  7.2.S6.878 


1.192.6.-, 3  1.19.3.8:48  1.197,288  l.I98.;401  1.199..”37  1 
1.201.137  l,il6..3T6  1.227, 17;i  1.227,967  1,228.243 
1.2.71.841  1,2.76,790  1.26.7,718  1,27J.202  1.271.722  [ 
1.27*1,192  1.279.479  1,287.278  4.286.880  1,29:4,219  1 
1.297.1.78  1.312.700  1..316.6.38  I..319.012  1.:424.182  ! 


'Ihe  foUowiPK  numbers  are  tedcomable  by 
>00  frantT 

176,801  lo9(MI  201.101  fii  joo  211.604  to70(» 

317.804  tnOOO  4:{:i,00I  to  100  4.V>..701  to60rt 

.728.701  toXno  67.7,001  t«j  100  90:4,001  to  100 


1.340.400  |.:M1.:4.71  1,34.7.993  I.:i68.49.7  I.37K..7;i4  4.699.801  tu900  1.720.801  to  900  1.867.901  to  999 


1.383.963  1.389.479  1.411,748  1.113,992  I.12‘3.!:V 


1.976.901  to  999  1.977.000 


1.430.048  1,430.392  M18.010  4.1,74.18)  1.479.793  1,998.801  4o900  2.116,601  to  700  2.127.701  togOo 

1.166,673  1.471.574  1.477.941  1.183.670  1,487,8.74  \  2.l1.7,:jO|  ro-lOO  2.(363., 301  lolOO  2,:i9.5.;i01  to  400 

1,502.564  1,.704,867  1..707.291  1.. 716,668  1..717.264  ■  2,728.201  to300  2..572..501  to600  2,839.401  to  700 

1.. 520.747  1..5:16.348  1.. 746.830  1..764,o;i(t  1.781.761  1  2,886.201  to:inO  2.906.:m|  to  400  2.933.001  to  100 

1..  781.978  I.794,:L74  1.598,698  1,599.890  I.6(>3.:in9 , 3.123.701  lo  800  3.301.901  to  999  3,302.000 


qnarler  of  the  current  year  by  fif- 


nion.  totalled  $lt3.b0o.()(ii),  according; 


I  585.867  638,879  688,9.5:1  711,040  767.188  [  1,8:12..51«  1,8:;3.31.5  1,8:13,421  1,8.34.076  1.836,159  I  4.7.50,000  .7.017..501  to600  5.039,101  to200 

I  860.282  898.48.5  ‘»8:i,670  1,021,569  1.0.58.495  1.846.97:1  1.948.740  1,857.0.76  1,879.141  1.872.:101  1  .5.231,701  u.  hoo  .7,:i77,.70I  I06OO  .7,6;46,:iOl  to4on 

1,080,737  1.099,020  1,!:J2.8K3  1,13S..5,53  1,158.060  !  1.889,44.5  1,889,88:1  1.898.:108  1,906,1.54  1.915..54'J  .7.862,101  4o  200  .1.983,801  tnPOO  6,07.7,301  to  400 

1.242.180  1,281.027  I.310,:;i9  1.3.50.695  4.405.846  j  1.926.244  1.930.191  1,9:12.8:14  1.937,828  1,940,144  6,365,201  to.lOO  6.428.:i0!  to400  6..572.601  to  7(>n 


1.487.291  1,491,017  1.662.690  1.72:1,89.4  1.736,995 
1.773.220  1.795.627  1.797,6.57  1,797,880  1.821  887 
1,866,829  1.921,125  1.980,143  4,982. .577  1,992.264 
t ,27.>  Bonds  aro  rodopmahlp  l,v  JdO  I.s  .  ihp 
numhprs  will  t,p  publistipd  lalpr 


Mn.ait  i.'ian.int  i.wj.siu  i.n:i7.8‘,:8  i/Mo.ut  (i.iw.y.-jni  to.too  «.428.;t<ti  to40(>  «..=>7‘2,«ni  to7nn 

!i4:t.3«a  i.'i4t..i72  l.oi7,:t4'>  l.:i4S,nn8  i ,  8.741,801  tnOon  8.8‘z«.8ni  t,,!»iH)  8.878  ini  io2no 

1.084,800  1.089,24:.  1,970,877  1,990,072  1.991.2)2  \  8,998.701  luXOO  7,284.901  InOOO  7,2.„-,,nno 
2.oo8,a23  2.oia,a88  2.'ii7,a'a  2,oai.429  a.niio.oHo  ,  7.2:.8.aoi  toorn  7.iai,.-.oi  loooo  7.4i2.'>ni  ioboo 

2.0:18.977  2.n48,9;ia  2,047.8:ia  2.081,808  2,071,190  ;  7,1.77,201  to  :tOO  7.O77.90I  to99'J  ;.»V8.0<MI 

2.074.947  2.092.‘223  2.098.288  2.100.12:5  2.103,189 ' 7,928.801  lo  700 


Annual  StatementfJanttorf^^lSSi 

THE  TRAVBLI 


wifh  Hii:  federal  authorities  that  in  our  effort  to  improve  the  s 
fanada  still  has  an  important  part  tion.  That  is  somethijig  I 
of  Iccislaiive  rights  vested  in  it.  rather  difficult  to  understand." 
recarding  insurance  matter.*.  The  <i'hw.ai.>.naii 

pravince  of  Onfario  and  the  prov-  I lureatenefl. 

incr  of  Quebec,  to  whose  cuulen-  Under  the  agrreemsut  finally  | 

Hans  the  province  nf  British  ('oi-  reached  between  the  Province  of  I 


eHort  to  i;up;o4  the 

That  is  sumethiji^  I  find  Bureau  that  a  secouri  special 

difficult  lo  understand."  school  for  borne  office  men  would  : 

“Kun"  Threateniwl.  school  to  run 

n  iv.,.  j  concurrently  with  the  managers  ses- 

at  the  Edgewafer  Beach  Hotel. 


L.  E  DM  U  Nl>  FR-e^rDE  N  T 

THE  TRAVELERS  INSURANCE  COMPANY 

Sixty-eighth  Annual  Statement 


Hans  the  province  or  Hritisn  (  ot-  oeiwccu  u.r  r.wv,uv,c  Chicago,  August  f2-«eptemher  J,  in- 

iimbia  has  .idliercil  in  express  Manitoba,  the  Dominion  of  Ganada  ■  eju.^sive. 
terms,  are  willing,  in  order  to  meet  and  the uhartcred  banks,  the  last  j  .,.^p 

the  requirements  of  this  vast  insur-  mentioned  were  to  take  over  at  Northwestern  Universitv  at  Evan- 

ance  business,  to  concede  the  exer-  deposits  of  the  provincial  lastitu- Illinois,  last  vear  as' the  re.^ulf 
(  i;.e  of  some  of  their  powers  rn-  tion.  against  which  a  serious  run  [of  the  attendance  of  over  fortv  home 
iDod  under  provincial  legislation  was  threatening,  ami  f^hat  agency  department  executives 

(o  .Ihe  Dominion  Government,  but  whatever  step.s  the  chartered  hanks  !  previous'  school.^  for  managers, 
this  legislation  must  he  provincial  took  lo  furth(>r  ad.iust  Ihe  difficnlly  i  tw  ent.v-.seven  represeii- 


The  first  of  the.->e  schools  was  held 
at  Northwestern  University  at  Evan- 
Iston.  Illinois,  last  year  as  the  re.sult 
.of  the  attendance  of  over  forty  home 
office  agenc.y  department  executives 


as  othnrwisc  Hu;  governments,  in- 
siir.'in'C  companies  and  insured 


would  he  in  Hu;  itame  position  a.s  ultimate  loss 
I  hey  are '  today,  .and  would  he  open  After  rear 
lo  the  same  a'tfacks  other  cornni 


the  federal  Government  uadertoiik 
to  iriderjjuify  (he  hanks  against  any 


After  reading  Hie  letters  and 
other  cornniiinications  e.xchanged 


lust  what  will  he  the  outcome  between  the  two  governments  and 


1ative.s  of  agency  deparl.nieni.s  en¬ 
rolled  in  last  year's  school  and  in¬ 
dications  are  that  a  still  larger  num¬ 
ber  will  .seek  this  training  in  agency 
building  methods  at  the  Edgewater 
Bea(;li  School. 


of  Ihe  negotiations  1  do  not  know,  the  banks  Premier  Bennett  ijoni-  roiirse  is  intended  for  agency 

hilt  apparently  everyone  concerned  nieatcd:  I  was  not  anxious  that  we  Superintendents,  a.ssistant  superin- 
is  desirous  of  reaching  an  amicable  tendents,  agency  supervi.sors,  in  fact 

solution  to  the  problem  and  are  accounts  which  the  bank  itself  had  u,eniber.s  of  the  agency  depart- 
cirrying  on  the  negotiations  in  the  taken  and  ment.  staff  who  are  concerned  direct- 

l*csl  of  faith."  ^  ^  'y  indirectly  with  the  york  of 

- - - pointed  out  that  they  had  already  too  helping  general  agents  or  managers 

liOIIIMON  BANK  CKASGES.  .f do  a  better  ioh  of  agenev  building. 

Joseph  John.son.  formerly  manager  portfolios  to  enable  them  unpiotect-  ,,.pg  ruirriculum  will  include  prac- 
of  the  Dominion  Bank  at  Dundas  &  ed  and  unsupported  to  deal  with  the  ,he  same  subjects  as  are  cov- 

McCaul  sis.  branch.  Toronto,  has  situation  alone.  ered  in  the  agency  building  schools 

linen  appointed  manager  at  Spadina  managers  except  that  the.v  will 

A'.e  A'  .^delatde  St.  branch,  Toronto.  rivk  urcp|.'\«in\R  FFHFR.  viewed  and  di.scu.ssed  from  the 

A.  i’  Duck,  formerly  manager  at  -  ‘  *  '■  -.standpoint  of  home  office  leadership. 

Gerrard  St.  &  Coxwell  Avc.  branch,  York.  —  With  only  six  bank  .'I'hesi;  subjects  include  Getting  Re- 

Toronlo.  replace.s  Mr.  Johnsou  at  j-usp^nsions  iu  the  week  ended  April  suits  from  Fhesenf  Agents.  Recruii- 
McC'aul  &  Dundas  Sts.  branch,  'lo-  ^  level  for  banking  ing  and  'I'raining  New  .Men,  Man 

ronto.  ,  safptD  for  (he  neriod  since  1928  has  Power.  SHniiiIating  l^i oductioii.  In- 


Assets 

United  States  Governaient  Bonds  .  ,  $70,932,415.00 

Canadian  Dominion  and  ProxdncnaJ 

Bonds  .  56,839,524.00 

Canadian  Municipal  Booda  .  •  »  »  6.439,753.00 

Other  Public  Bonds  .  .  29,423.441.00 

Railroad  Bonds  and  Stocks  .  ,  »  79.758,966.00 

Public  Utility  Bonds  and  Stocks  •  ’  76,5-14,360.00 

Other  Bonds  and  Stocks  .  .  ,  «  •  48,154,903.00 

First  Mortgage  Loans  .  ,  »  «  .  115,921,897.85 

Real  Estate  .  .  ......  21,675,811.62 

Loans  on  Company’s  policies  •  .  ,  106,171,003.04 

Cash  on  hand  and  in  Banks  .  I’  .  12,103.472.32 

Interest  accrued  V  8,972,347.28 

Premiums  due  and  deferred  .  •  .  28,331,806.50 

All  Other  Assets  251,306.36 

Total . $661,521,006.97 


Reserves  and  All  Other  LtAsiLirrES 
Life  Insurance  Reserves  ....  .$537,068,053.57 

Accident  and  Health  Insurance  Reserves  9,283,694.15 
Workmen’s  Compensation  and  Liability 

Insurance  Reserves  •  «  •  »  .  49,656,736.70 

Reserves  for  Taxes  .  -  •  •  ^  ,  .  3,512,128.55 

Other  Reserves  and  Liabilities  ••  «  2.619.046.'>8 

ill 

‘Security  Depreciation  Reserve  .  .  •  7,726,633.00 

Special  Resen-e  .  .  .  .  9,340,996.50 

Capital  .  .  g  .J  .  $20,000,000.00 

Surplus  2  »  ■  22,313,717.52 


Total  . 


4:,313.717..52 

$661,521,006.97 


the  Dominion  Bank  at  Dundas  &  cd  and  unsupported  to  deal  with  the  subjects  a.s  are  cov- 

iCaul  sis.  branch.  Toronto,  has  situation  alone.  ered  in  the  agency  building  schoo'.s 

en  appointed  manager  at  Spadina  managers  except  that  they  will 

,.e  A  .tdelaide  St.  branch,  Toronto.  rivk  urcp|.'V«in\«  FFWFR.  '’c  viewed  and  di.scusscri  from  the 
A.  i’  Duck,  formerly  manager  at  -  ‘  *  '■  ,  .-.tandpoint  of  home  office  leadership, 

'riard  St.  &  Coxwell  Avc.  branch,  York.  —  With  only  six  bank  .'I'hesi;  subjects  includi;  Getting  Re- 

ironlo.  replace.s  Mr.  Johnsou  at  yysppnsiuns  iu  the  week  ended  April  suits  from  Fbesenf  Agents.  Recruii- 
cC'aul  &  Dundas  Sts.  branch,  'lo-  ^  level  for  banking  ing  and  'I'raining  New  .Men,  Man 

nto.  _  safety  for  the  period  since  1928  has  Power.  SHniiiIating  nductioii.  In- 

H.  1‘1  Hull,  formerly  managi^r  at  attained.  Hie  American  Banker  | creasing  and  Pinfilableness  of  Agcn- 

andon.  .Man.,  ha.*  been  appointed  reports.  Four  banks  reopened  in  the  cy  Giieration,  ('on.-a-rvalion  nf  Bu.=  i- 
(iiager  at  Moose  Jaw.  Sask.  T.  ^eek.  ness.  Planning  and  'l  ime  Control,  j 

Rodger,  foimerly  asstsfant  \Ve.M-  Januar.v  I.  last,  bank  sus-  and  others. 


Brandon.  Man..  ha5  been  anpoiniea  Four  banks  reopened  in  the 

;iianaser  al  Moose  Jaw.  Sask.  T,  TPeek. 

I'.  Rodger,  foimerly  assistant  We-M-  Januar.v  I.  last,  bank  sus- 

ern  Inspi'ctor,  .succeeds  .Mr.  Hull  as  number  6H5.  tying  up  dep- 

m.anager  at  Brandon.  .Man.  ^gj^g  estimated  at,  $242,255,000. 

E  D  Ufiiie  has  been  appointed  _ _ 

a.'.-istant  western  inspec'or  with 

headqitarlcrs  at  Winnipeg.  ISIPERJAL  IIA.'IK  (iHAXCES. 

\v.  A.  Cunnington.  formerly  man-  . 

,iger  at  Hloor  St.  Al  Avenue  Rd.  The  Trochu.  Alta.,  branch  of  the 
liianch.  Toronto,  has  been  appointed  Imperial  Bank  of  Ganada  is  being 
manager  at  Bloor  St.  &  Runnymede  closed  on  April  .”0th.  and  also  Meet- 
Rd  branch.  Toronto,  ing  Creek,  sub-branch  to  Edberg. 


UlPERJAIi  IIA.'IK  (-.HAXCES. 


ness.  Planning  and  'I'lme  Control, 
and  others. 

Jn  addition  to  ciassroom  work, 
there  will  be  persona!  conferences 
with  members  of  the  bureau  staff] 
and  round-table  discussions  will  Im 
held  in  the  evenings  on  .subjects  of 


THE  TRAVELERS  INDEMNITY  COMPANY 

Twenty-sixth  Annual  Statement 

Assets  Reserves  and  All  Other  Liabilitie.s 

•ernment  Bontfs  .  $1,715,282.00  Unearned  Premium  and  Claim  Reserves  $9,649,196.70 

jon  and  Provincial  ti  j  -t-  me  -ni  -.1 

Resen-es  tor  laies  ......  J7o,jv4./l 

al  Bonds  .  ,  i.  .  277, 759. (X)  Other  Reserves  and  Liabilities  ...  517,390.61 

d  Stocks  I  :  }  :  '.119!595  m  ‘Security  Depreciation  Reserve  .  ,  „  661,8.53.00 

itocks  .  •  S  2  9,909.3.U,0()  Special  Reserve  2,275,698.40 

in  Banks  !  I'  2  *  l,75a823.36  Capital  «  $.'.000,00(100 

se  of  Collection  .  i:  2,017.1 '7.56  Surplus  .  .  («  .  .  4.667.918.04 

ltX),567.;4 
S4.a') 

$21,070,451.46 


Assets 

United  States  Government  Bonds 
Canadian  Dominion  and  Provincial 

Bonds . .  . 

Canadian  Municipal  Bonds  .  .  i. 

Other  Public  Bonds  .  .  , 

Railroad  Bonds  and  Stocks  .  2  .' 

Other  Bonds  and  Stocks  ..2  2 

First  Mortgage  l.oans  .  ,  i 

Cash  on  hand  and  in  Banks  .  .  2  , 

Premiums  in  Course  of  Collection  .  ] 

Interest  accrued  •  «  •  .  .  2  , 

Ail  Other  Assets 

Totai . -  .  .  .  . 


....  .1,  ♦(.„  particular  interest  to  those  attend- 

Ihe  A.IU..  branch  of  ,pp  school.  Definite  work  will 

aperial  Bank  I'f  Ganada  is  beiJigj|^g  done  by  each  .student.  'I  here 


7,667,91(8.04 

$21,070,451.46 


branch.  Toronto,  ing  Creek,  sub-branch  to  Edber 

R.  Rogers,  formerly  account-  Alta,  on  the  same  date. 


ant  at  Victoria  A-  Queen  Sts.  branch,  A  branch  of  the  bank  is  being 
Tf'ronto  has  been  appointed  acting  opened  at  Donalda,  Alta.,  on  May 
manager  at  Gerrard  St.  &  Coxwell  2nd,  1932.  with  E.  Reburn,  formerly 


jsea  on  April  .uan.  anu  ar.-,..  .ueei-  ppecific  written  as.signment? 

g  Creek,  sub-branijh  to  Edberg.  enable  each  man.  as  far 

ta,  on  the  same  dam.  po.ssible,  to  work  out  methods  for 

A  branch  (if  the  hank  is  heing,  effectixeness  of  hi.= 


branch.  Toronto. 


manager.  Trochu.  in  charge. 


The  New 

ECONOMY  POLICY 

of  the  Empire  Life  has  been  speeially  adapted  for  times 
like  these.  Low  cost  insurance  with  additional  benefits. 
Write  for  particulars. 

THE  EMPIRE  UFE INSURANCECOMPANT 

Bead  Ofitice  —  Toronto 

The  Empire  Lite  In3ur«nce  Co»* 

J2  14  WcllinRton  Si.  Eastt  ■* 

Toronto. 

Gentlemen:  Without  any  responsibility  on  my  part,  please  mail  me  lull 
<particulars  ol  your  new  Economy  Policy. 

.My  age  is.  Name..-.  e  •  •  • 

Address •‘•’0e*«'*%  ***  •  • 


!  increasing  the  effectixeness  of  hi.: 
own  work. 

Members  of  the  researi'b  bureau 
staff  who  will  conduct  the  schoal 
are  H.  G.  Kenagy.  assistant  man¬ 
ager  in  charge:  G  Fay  Davies.  S.  G. 
Dickinson.  L.  J.  Doclin  and  K.  R. 
,  Miller  of  the  service  department;  and 
I  Ij  S.  Morrison  and  L.  tV.  S.  Chapman 
i  of  the  research  department. 


5EW  rSTDCSTEIES  O  TORONTO 

Toronto. — Including  four  new  man¬ 
ufacturing  enterprises  securing 
plants  in  Toronto  in  March,  the  To¬ 
ronto  Industrial  f'oramission  reports 
twelve  nexv  indu.stries  of  outside 
origin  booked  for  Toronto  during  the 
first  three  months  of  the  year.  The 
twelve  new  industries  are  providing 
employment  for  ST.'S  people  and  are 
occupying  94.50fl  .square  feet  of  Goor 
space.  Eleven  are  located  witliin  tiie 
city  li;nits  and  one  in  the  suhnrbau 
area;  ten  are  operated  by  sub.sidiar- 
ies  of  outside  companies,  one  by  an 
affiliated  concern  and  one  as  a  fac¬ 
tory  branch.  The  parent  or  affil¬ 
iated  companies  all  are  Uniiod  Sta¬ 
tes  concerns,  which,  together,  con¬ 
trol  assets  of  mure  than  $6'-',000,(lOit. 


THE  TRAVELERS  FIRE  INSURANCE  COMPANY^ 

Eighth  Annual  Statement 

Assets  Reserves  .vnd  All  Other  Liabilities 

;s  Government  Bonds  .  .  $2,090,324.00  Unearned  Premium  and  Claim  Reserves  $10, 078,455. 09 


Assets 

United  States  Government  Bonds  . 

Canadian  Dominion  and  Provincial 

Bonds . -  ;  1,044,370.00  *'7^* ““"“c ‘  ^  '  7 -’7^7 

Other  Public  Bonds  .  202,200  00  Other  Reserves  and  Liabilities  „  ,  4j,48j.13 

Railroad  Bonds  and  Stocks  •  ■  s  «  2,755,528.00  ♦Security’’  Depreciation  Reserve  ,  »  g  519,756.00 

Other  Bonds  and  Stocks  .  *  .■  6,456,539.00  iiciag-n- 

First  Mortgage  I^ans  .  .  -,1  4  250,000.00  Special  Rei^erve .  .  ..  1.181,4jo.0o 

Cash  on  hand  and  in  Banks  .i  y  .j  1,756.259.49  r-,.,;.,!  _  cyiwtrimivi 

Premiums  in  Course  of  Collection  a'  •  1,205,015.14 

Interest  accrued  ,  ,,  ,  ,,  .  ,»  4  129,835.06 

AH  Other  Assets  «  j,  j*  i.  [,  20,433.89 

Total  .  .  $15,910,504.58 


Reserves  for  Taxes  , 

Other  Reserves  and  Liabilities 
♦Security'  Depreciation  Reserve  , 
Special  Reserve  .  • 

Capital^.  ^  M-  j,j  $2,000 


256,770.09 

45,483.13 

519,756.00 

1,181,435.05 


SurplusC 


Total  v 


2,000,000.00 

1,828,605.22 


3,828,605.22 

.  $15,910,504.58 


*  Basis  of  taluation  of  securities  is  the  National  Contention  of  Insurance  Commissioners  valuations  adjusted  by  security  depreciation  reserves. 

MORAL:  Insure  in  THE  TRAVELERS 
MORE  THAN  FIFTY  TORM^  0  F  1 N  S  U  R  A  N  C  E  [A  VA I  LA  B  L  E 

LIFE  •  ACCIDENT  •  LIABILm'  »  AUTOMOBILE  •  HEALTH  •  STEAM  BOILER  t  COMPENSATICM4  If  WINDSTORM 
GROUP  •  AIRCRAFT  •.FIRE  •-  PLATE  GLASS  •  BURGLARY  MAailNERV  ^  LNIAND  MARINE 


Canadian  Branch  Offices^ 

MONTREAL  -TORONTO  •  HALIFAX  •  QUEBEC  •  OTTAWA  -  WINNIPEG -Y’ANCOLATIR;-: CALGARY 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


THE  FINANCIAL  TIMES,  MONTRFAU  APRIL  22,  193C. 

ESS  OUTLOOK  liARiniWES  VIEW  !  r“ 


CUNARD  HEAD  ON 
MANY  PROBLEMS 
SHIPPING  FIRMS 


I  British  Millers  Seek  Representation 
I  At  Imperial  Conference  in  Ottawa 


GIBB  PROPOSALS 
MIXED  FEELINGS 


London.  —  British  flour  millors  During  the  last  two  years,  it  has  - - 

regard  the.  approaching  economic  been  only  the  Plate  (.\rgentinel  and  Report  on  Harbors  Received 
conference  at  Ottawa  as  a  far  larger  Russian  wheats  that  have  saved  the  With  Satisfaction  in  New 
question  than  the  wheat  quota  rc-  situation.  Suppose  Ca.nada  has  a  Brunswick  * 


JlllI  I  111U  1  llllflU  question  than  the  wheat  quota  rc-  situation.  Suppose  Ca.nada  has  a 

cently  adopted  in  Great  Britain,  poor  harvest  and  runs  the  price  up 

.  f  o:„  Ti.*...  Aflaniio  They  believe  It  transcends  it  immen-  five  o^•  six  shillings  per  quarter  (15 

ChaimiM  or  nig  ^raiM*AHanuc  importance  and  with  this  to  18  cents  per  bushel).  If  the  ad- 

dopted  a  vantages  we  have  are  going  to  he 


Line  Discusses  Difficulties 
in  Operation 

keen  competition 


in  mind  they  recently 


HALIFAX  DISGRUNTLED 


resolution  railing  on  the  British  gov-  taken  away  from  us.  it  is  going  to  Looks  With  Disfavor  on  Find- 
[ernment  to  send  leading  represen-  he  a  serious  matter  for  our  trade.  ings  With  Regard  to  Grain 
tatives  of  the  industry  to  Ottawa  "1  do  maintain  that  if  we  are  going  n:. 

this  .summer.  to  he  limited  to  certain  proportions  7“ 

Sir  Herbert  Brown,  in  address-  of  Dominion  wheat,  we  ought  to  go  wpposea 


tatives  of  the  industry 
this  summer. 


"1  do  maintain  that  if  we  are  going 
to  he  limited  to  certain  proportions 


o  >  CL'  C  Herbert  Brown,  in  address-  of  Dominion  wheat,  we  oqght  to  go 

Best  snips  owure  newara,  National  Association  of  in  strongly  for  the  total  prohibition 

Hence  Cunard  Policy  of  Pro-  British  and  Irish  Millers  at  a  gen-  of  imported  flour.  But  if  that  can- 
jecting  Big  New  Ship — Fare  eral  meeting  held  here  last  month  not  he  done,  we  ought  to  press  for  a 


Maritime  Bureau  The  rinancisi  Time* 
Saint  ,Tohn.  —  The  extensive  tom- 


Reductions  May  Help 

Special  to  The  Financial  Times. 
By  C.  KEITH  MORRIS. 


had  the  following  to  say  with  regard  modicum — say.  one  half  or  three-  P'lation  froni  the  report  of  Sir 


The  Tobacco 
for  YOUR  Pipe ! 

The  choice  of  Burley  leaf  used  in 
the  manufacture  of  Picobac  is 
Canada's  best  .  .  .  grown  and 
ripened  in  sunny,  southern 
Ontario.  It  is  mild,  cool  and 
fragrant  as  the  best  Burley  should 
be  —  and  don't  forget,  you  get 
more  tobacco  for  your  money. 


to  the  Ottawa  gathering: 


quarters  of  the  average  of  what  has  Alexander  Gibb  on  (^anada's  harbors 


*‘Tf  we  are  going  to  be  held  down  come  into  this  country  during  lhc  h''Bs  carried  in  the  Maritime  Press, 


of  Dominion  wheat,  last  three  years/* 


especially  in  the  papers  published 


T  ondon  _  Sir  Perev  G  Bates,  we  know  that  Australia  and  **If  we  have  not  got  someone  who  I  at  Saint  John  and  Halifax  as  these 

.hnirniun  of  fhV  (  'iiTiard  Sfcani slii P  ‘ ^  harvest,  can  put  up  our  own  case,  and  can  j  two  ports  figures  prominently  in  the 

I-  «  nx  un  rf>YtrAmVlv  iTitor- I  soing  to  have  the  show  the  pitfalls  to  which  we  on  I  various  points  stressed  by  the  British 

cMing  reference  to  the  North  Allan-  -harvest  of  the  world  to  draw  upon,  our  side  are  subject,  we  are  going  to  p'PP't-  .  . 


the  position  may  be  very  serious.  I  be  gravely  disadvantaged 


tic  passenger  trade  and  to  the  re-  posiiion  may  oe  xerx  .serious. 
cent  reduction  in  Transatlantic  fares  | 

during  his  address  at  the  annual  PDAIM  DflCIMlTCC 

general  meeting  of  the  shareholders.  | 
held  in  T.ondon.  England. 

"The  North  Atlantic  passenger  niFTT  |  I  n»r||rn  AJ* 
trade",  he  said,  "is  a  very  sensitive  j||LL  nvllYL  Al 
trade,  influenced  by  every  change 

in  the  relative  prosperity  of  every  1Tl|U|^A|mnn  n^n'P 

country  on  cither  side  of  the  Aflan-  T  All  V l/U  T  ull  1  vA  1 

lie. 

"When  these  delicate  Influences  _  ^  ,  cu-  .  c 

are  masked  and  overridden  on  the  Total  Shipments  This  Season  to 


one  hand  by  restrictions  on  immi¬ 
gration  and  on  the  other  hy  legisla¬ 
tion  tending  to  weaken  the  desire 
to  emigrate  the  trade  becomes  very 
difficult.  I  doubt  where  there  is 


Date  Almost  2,500,000 
Bushels  Over  Last 

Vancouver  Bureau  The  Financial  Times 


e  gravely  disadvantaged."  Saint  ,Iohn  opinion,  as  reflected 

-  editorially  in  the  loi'al  press,  ex- 

fvpfU/limn  /inTifTI^n  Presses  .salisfarlion  at  the  conclu- 
rPnlflllN  IvKhillrn  reached  as  regards  this  por' 

1  LllllTIllL/  UlUjillljIl  I  hut  opinion  in  Halifax,  as  expressed 

p/\|^  HIl'P  1 '’•y  papers  there  does  not  take 

rlllf  III  A  K I  H  Kill  |hindly  to  statements  sucli  as  those 
»  V**  Iflillmvll  W  a  I  which  say  that  city  lias  tittle  to  liope 
INAllTmt  PAfl  17P  1  n  gram  or  heavy  freight  and 

DOWN  rOK  itAK  ‘  p<  ense, 

-  The  "Telcgrapli-.Iournal"  here 

Building  Costs  Lower  Than  in  report  iliat  "ili?  impor- 

Anv  YMr  sino  lance  of  Saint  .tohn  in  the  national 

^  io*xn  transportation  sctiemo  of  the  Donii- 

19o0  ninn  is  clearly  coufirine.i".  stressing 

-  Sir  .Mexander  s  statement  that  this 

Ottawa.  —  The  value  of  the  build-  port  "affords  the  only  means  of 


Canadian 

through 

ana 

through 


any  trade  involving  such  keen  the  port  of  Vaneouv 


Vancouver.  —  Grain  business  !  ing  permits  issued  hy  61  Canadian  rneeting  the  intense  competition 


from  the  more  favorably  placed 
I'nited  States  .Atlantic  seaboard 


reward  of  the  enterprise  " 

It  was  that  factor  which  had  gov 


petition  and  in  this  competition  the  r"'  ,  '““‘"uxer  is  jj,  ^,^rch  was  This  I"  *  '  iavora.ni>  piacen 

peniiiH.  .luu  the  active  despite  the  lateness  of;  r,c  I  nited  states  Atlantic  seaboard 

best  ships  have  ...  .  spason.  and  during  the  past  week  ‘tn  increase  of  $.  to.OOa  or  _S..  r  ports  on  terms  that  are  not  vvholl.v 

I  4i\ono  tons  of  new  grain  space  was  over  the  February  total,  according  to  disproportionate  from  the  economic. 


iho  nlnrinine  the  new  Cu-  f”'"  ‘’■'’Port.  At  the  time  of 'returns  received  hy  the  Dominion  business  and  traffic  point  of  view' 

Xo  sVi  sir  Perev  declared  '"ct’PS  (April  15>  Vancouver  Mer- :  Bureau  of  Statistics,  Building  co.sts.  -Alexander  urges  the  u.se  ol 

xsl  ronlH  have  desismed  a  chants  Exchange  reports  a  total  of  .  however,  were  lower  than  in  aay  Mhe  short  rail  haul  for  imp.ort  ant: 

The  companv  could  nave  desi^ca  a  bushels  exported  so  far  i  year  since  1!C0.  export  freight  i.e  the  Valley  line 

/hrup/'^Beren-aria  and  Aquitania'  *bis  season,  as  compared  with  54.- j  New  Brunswick.  Quebec.  Ontario,  j  from  Fredericton  M  .Saint  .lohn 

ncmire  chin,  w'ore  out  But  to  plan  -H.416  bushels  for  the  corre.spond- I  Sa.skatchewan  and  British  Columbia  j  "  hlc.h.  if  earned  out  in  full,  would 

fn  throe  shin  service  became  tin-  Period  last  season.  Brokers  an-  reported  increases  in  the  value  of  jti'can  the  divcr.sion  of  C.  N.  R  freight 
QfoVhon  Vtwo  shin  service  bec,ame  "ounced  bookings  extending  into  .  March  building  permits  as  eompar-  and  ?rain  many  miles  west  of  the 

/s=ihi7  horanse'  of'  the  success  duly,  with  considerable  new  .May  ed  with  the  preceding  month.  Of:^'  R.  railway  centre  at  .Moncton 

whi'ch  had  alwavs  followed  the  best  i  d'^tures.  ithe  larger  cities  Montreal  registered  jand  manv_  more  mile.s  "cst  of  .Nova 


?icpb&c 

C7Ae  Pick  Canadas  Burley  Tobacco 


G  T  o  vr  n 


sunny,  southern  Ontario 


ships  in  the  competitive  trade 


movement  a  gam. 


The  company  had  no  option  but  j  shows  a  general  improvement,  ac- i  Of  the  smaller  centres.^  Sydney. 


Scotia  and  would,  undoubtedly,  cur¬ 
tail  much  of  the  business  that  goes  trade" 


recommeadalion.s 


cheaper  unit  for  a  throc-sntp  ser-  ‘au.i  n-rmiuais.  w  no  nas  oeen  nere 

vice  would  h.ivc  meant  building  a  from  TVinnipeg.  the  all-rail  move- 

ship  which  would  be  outclassed  and  !  ment  through  Fort  William  is  a 

could  not  earn  a  living  for  much  I  thing  of  the  past.  Mr.  Sellers  anti- 


more  than  half  her  life. 


cipates  a  steady  increase  in  the  vol- 


Long  views  were  essential  in  the  j  time  of  grain  mov  ing  to  the  coast  for 
North  -Atlantic,  and  though  they  had  foreign  markets. 

met  with  obstacles  at  the  beginning  i  -Now  that  the  pressure  of  the  Ar- 
of  No  554.  the  directors  considered  gentine  crop  is  dwindling,  says  .Mr. 
she  was  necessary  to  the  continued  Sellers,  there  are  signs  of  iraprove- 
weifare  of  the  company.  They  would  ment  in  the  British  market.  The 
"ct  work  restarted  as  soon  as  they  Oriental  market  Is  not  so  favorable 


her  completion. 


there,  hut  this  is  a  market  that  holds 


Bates  stated  that  an  !  great  promise. 


important  event  had  recently  taken  :  Meanwhile  considerable  opposition  Ontario 
place,  the  consequences  of  which ‘has  been  aroused  to  that  feature  of  Briirj 


where  incalculable 


definite  re-  Sir  .Mexander  Gibb's  report  on  ('ana- 


ion  in  fares  had  been  made  bv  dian  harbors  recommending  that  har 


all  'he  North  Atlantic  lines. 

I'rged  lUMlui'tions  Earlier, 


nor  control  be  centralized  at  Ottawa 
The  feeling  is  that  to  deprive  Van- 


More  Than  a  year  ago  the  Cunard  authority  over  its  own 

rompanv  had  ursed  reductions,  but  ,  P^rt  affairs  would  inevitably  result 
was  unable  to  secure  the  agreement  , J"®®  business.  ...  .  , 


of  its  conference  colleagues,  and  was 
forced  To  compromise  under  penalty 
of  breaking  up  the  whole  organiza¬ 
tion.  At  that  time  the  company  he- 
licva.i  such  reductions  would  have 


The  Vancouver  Sun  in  an  editorial 
spread  across  its  eight-column  front 
page  declares;  "The  day  that  Van¬ 
couver  allows  the  authority  and  con¬ 
trol  of  our  port  to  be  taken  from 


operated  to  keep  up  the  habit  of  I '  ^Pcou'cr.  .1,000  miles  cast  to  Otta- 
ir,ivel  between  North  .America  and  "a- ’hat  ^y  \  ancouver  will  rease  to 
Europe  The  reduction  in  basic  !  fto''-  ^hat  day  gram  growers  in 
r-ansatlantic  fares  might  trnd  to  ^hc  Mest.  and  the  goods  consumed 


divert  passengers  from  cruises  to  m  the  A\ e.st  will  commence  to  again 
regular  travel.  Up  to  a  point,  tht.  tP-^'f/Ptirely  eastward  according  to 
was  all  to  The  =oo,],  ’’he  die  ates  of  the  financial  and 

But  when  one  came  to  examine  ■  P-^htical  powers  of  Eastern  (.anada. 
what  was  required  in  numbers  of  «  tram  dispatcher  _ directs 

Transatlantic  passengers  to  compen-  the  movements  of  its  trams, 
rate  for  the  reduction  in  fares  things 

.-  .-  ONTARIO  GROWING 

conference,  as  a  whole  it  would  ap¬ 
pear  that  to  earn  the  same  revenue!  DfTDT  TAD  A  FFA 

as  last  year  (EUl)  a  combined  addi- ■  DUltlalj  1  1  UDAvvl# 

lion  of  approximately  2].5(in  first- j 

class,  plus  o'l.t'Ci'  cabin,  plus  ol.oOn  '  ^ 

touri.st  and  third  class  was  neoes- !  Big  Increase  in  Crop  Shown  in 


ONTARIO  GROWING 
BURLEY  TOBACCO 


sary.  It  seemed  difficult  to  believe 
that  such  figures  were  likely  to  be 
realised  in  It  was  harder  still 

to  believe  that  the  reduction  would 
have  been  made  if  all  lines  were, 
like  the  ("imard  compani,  both  '>hlig- 
ed  and  able  out  of  theii  own  money 
to  fake  the  ooDsequences  of  an  error 
in  judgment 

In  the  directors’  view  the  move 
was  a  year  too  late  Thev  thought 
if  would  result  in  a  reduction  of  net 
revenue. 

Increase  Travel  Both  Hats. 


!  the  Figures  For  Last  j 

j  Year 

Of'awa  —  The  most  notable  fea¬ 
tures  of  the  tobacco  crop  season  of  j 
Efil  were  the  tremendous  increases  i 
in  the  production  of  bright  flue-cured  ! 
and  Burley  tobacco.  Final  estim- ■ 
atp.s  indicate  a  croft  fif  over  II  mil- 
I  lion  pounds  of  the  former  and  nearly  | 
'lb  million  pounds  of  the  latter,  as  ' 
'compared  with  ll.ISf.b'tf  pound.s  and 
I  11.187,7.5(1  ftounds  respectively  in  | 
ilbld.  The  entire  mcrea.se  in  flue'* 


wa.  Peterborough.  Sandwich, 

.  AA'ood- 

stock.  St  Boniface. 

Moose  .Taw.  Na- 

naimo.  Prince  Kuperi  and 

North 

Vancouver  reporteu 

higher  totals. 

Cities 

Mar 

Atar. 

1932 

1981 

$ 

Nova  Scotia . 

fiD.g.sn 

222,735 

Halifax  . 

50,h60 

220,48.7 

New  Glasgow . 

770 

1.7  00 

4.")20 

Nrw  Ppun«wlck . 

1.7.75.7 

29.730 

Fredericton . 

I.hOO 

8,600 

Moncton .  . . 

1 ,7o«l 

2,80'1 

Saint  John . 

I2,.t0.t 

18.330 

Quebec . 

9.50.393 

3,3t50.422 

M  on  t  real  — ^  M  aison  neu  ve. 

839.108 

2,9' 0.1 18 

Quohpc . 

71.785 

241.924 

Shawlnigan  Falls . 

TOO 

300 

I  J.OOO 

21,000 

Three  Rivers . 

24.150 

15.800 

Westniount . 

8.50 

117,2.70 

Ontario  . 

1,697.93.5 

3,143,68 ij 

Belleville  . 

2.400 

400 

Brantford . 

20.02H 

62.043 

Thatham  . 

6.7<»0 

1 5.000 

Fort  William . 

1 1 .050 

1 0.900 

Galt . 

IK. .521 

1  H,.52.5 

Guelph . . 

g.7.42-7 

20.605 

Harr.iiton . 

1 13.500 

,83.9,70 

Kingston  . 

12.615 

12. 1-57 

Kitchener . 

1,710 

39.121 

I. ondon . 

79.060 

1.70,837 

Niaga-a  Falls . . . 

690 

6,380 

Oshawa . 

1.17.5 

20,500 

Ottawa . /T. . , . 

3.50.275 

325.240 

Owen  Sound  . . 

Nil 

:..500 

Peterborough . 

J2.1T.5 

115 

ro»'t  \rthur . . 

O  TO"; 

6.268 

Stratford  . 

1 .020 

7.803 

St.  r atharines  . . 

5.111 

1.^8.0«.5 

St.  Thoma? .  , . 

200 

i;.i4n 

Sarnia  .  . . .  ,  , 

7.570 

16,1.70 

Sault  Ste.  Man**  . 

12.067 

.76.631 

Toronto 

:  fi8.646 

892.9!  1 

>  ork  and  East  York 

3i'.509 

166,780 

W  pjiand . . 

A.:rp 

1  4.19.7 

Windpor 

ll.tT.i 

onj 

29>5.5 

F *ar  Windsor 

C.5.S0 

RiveraifJ*  .  , 

\<l 

3.1.50 

Saodwnrh  . . 

i  aOO 

1.50 

4  nno 

Woodstock . . 

7. SSI 

4,017 

Regina  . . 

94.500 

244,4.70 

Saskatoon  . 

12.02.5 

1 14.450 

Alberta  . 

R.5.40Ji 

1.281.023 

k^dmopton  . 

si.tm 

T^ethbridge  . 

\TedH'ine  Hat  .  . 

1.64.5 

8.208 

British  f  oiurnbia  . 

2.78,74! 

1.220,602 

Kamloops . 

97.5 

.39  80ii 

Nanaimo  .  ... 

8.21.7 

170 

N’ew'  W  ejtnrinstrr 

12.87.7 

4-5.97.5 

PHnre  Rupert . 

12.96,5 

9.-5  IS 

\  anroijver 

1  S6.7 !  .5 

1.00 1. 135 

North  \  ancouver  .  , 

1  1.350 

9.93  . 

\ictnria . 

2'5,S46 

1  14.069 

T<-'al  11  < 'itlra _  . 

3..S23.602 

9,948.979 

Larger  Movement  of  Wheat 

Through  Canadian  Seapjorts 


of  dollar.s  are  paid  each  year  by  direct  disagreement  with  his  con-  |  Ottawa.  —  Canada's  export  of  seaports,  and  to  other  countries 
Canadian  citizens  in  the  form  of  elusions.  Tf  such  finding  were  ac-  nheat  during  tho  eight  months  of  l.S70,66.5  barrels  as  against  363,107. 


i  deficits  on  the  national  railways  and  cepted  and  given  effect 


the  present  crop  year  ending  in 


The  export  of  barley,  which  so  far 
this  year  has  made  an  increase  of 


.J,.,*,. 'of  this  can  he  saved  to  the  people  { lislied  transportation  policy  of  this//^^*^^  considerably  over  a  million  bushels, 

220,’485  by  the  economic  routing  of  exfiort  country  upon  the  projection  oflli*.  ‘LbhmiUi  went  to  tne  E"nited  States  seaports  to 


est  line  to  and  from  tidewater",  and  Mars  in  public  money  have  been  ox- 
expressing  satisfaction  as  regards  pended.  Moreover,  it  would  mean 
the  recommendations  anent  this  tlic  reversal  of  the  very  fundamen- 
port.  says  it  is  "therefore  confident-  ta!  idea  that  lies  at  the  foundation 


w  hich  hunureds.  of  millions  of  Hrcat  Britain  1,711,788  bushels,  and 

lars  in  public  money  have  been  ox-  Kingdom  ^jg  (^anadian  seaports  1,622,352.  To 

pended.  Moreover,  it  would  mean  States  Sea  Ports  was  3i  ,-  |  other  countries  the  routing  was  en- 

thc  reversal  of  the  very  fundamen- j  Canadian  seaports  i  ,j,,g|y  Canadian,  all  of  the  6,159,297 

ta!  idea  that  lies  at  the  foundation  ,  „  bushels  travelling  via  home  ports, 

nt  tho  (  I  ..tmn  _ -nU  I  This  was  a  gam.  SO  far  as  Cana-  |  .y,,  Canadian  export  of  3.369.- 


71.78.5  241.|124  nicndations  will  be  carried  out  at  the  East  and  West  policy  of  Canadian  s^port.s  aie  concerne^,  for  the  i  bushels  of  oats  to  Great  Britain 

!  earliest  possible  moment  .so  that  the  traffic."  '  went  via  (  anadian  seaports,  and 


earliest  possible  moment  .so  that  the  traffic."  ammiiii  w  men  was  exporicu  lo  v,rca. 

full  value  of  Saint  .lohn  s  strategic  The  "Herald"  believes  it  is  appar-  Lnited  seapoits 

nosition  and  nort  facilities  will  he  ent  that  Sir  Alcxande^  year  before 


ent  iliat  Sir  .Alexander  "has  not 
taken  info  consideration  the  his¬ 
torical  background  of  the  situation, 
or  ihc  public  policies  which  have  re- 


Britain  via  United  States  seaports  I  .  7  go,  ,,„ghels  to  other  countries 

1  ’^/‘’'■''  h'cnt  via  United  States  seaports. 


was  62.816.115  bushels,  and  via  Cana¬ 
dian  seaports  33,254,403.  according  to 
the  Dominion  Bureau  of  Statistics. 


/th/count'rv'*'""  I"':'’",  ^is-  dian  s'eapoVts%3.254.403.  according  to  I 

toiical  backgrouTifj  of  the  situation,  Dominion  Bureau  of  Statistics.  nthor  hanrf  aimnaf  oil 

llalitax  .As  Passenger  lerniinni.  or  ihc  public  policies  which  have  re-  ,,  jg  ^nlv  in  the  export  to  Great  I 
Sir  Alexander  see.-  in  Halifax  “the  m  the  provision  of  the  vast  Britain  that  the  huge  disparity 

niy  Canadian  Atlantii'  port  capaldc  '  aiiadiau  tiansporlaii'ui  facilities  routing  Canadian  wheat  is  observed.  „  amminf  hfinp-  i 


of  receiving 
scls  and  the 


n  Atlantii'  port  capaldc  *  aiiadian  transportation 
the  largest  size  of  ves-  '‘lie  and  with 


jiassenger  tcr- 


now  lying  idle  and  xvilh  no  aflempt  export  in  the  eight  months  of 

to  make  them  pay  their  way  or  do  present  crop  year  to  other  coun- 


porf  offering  ttic  quickest  .service 
between  Europe  r.iid  .Voriti  .Ameri(.a, 


the  national  work  for  wliicli  Ihey 
were  provided  "  |  ^5  ^42.821 

•Anent  Halifax  and  grain  The 'ports  am 
"Herald"  states  Sir  .Alexander  has  |  seaports. 


Canadian  rye  to  Great  Britain  was 
routed  via  United  States  seaports, 
the  amount  being  1,996.532  bushels 
and  via  Canada  7,5,138.  But  to  other 
coiinlries  the  situation  was  reversed. 


■'804  ^  high  class  freight  I  not  said  itic  last  word  "and  our  own  ]  made  a  slight  gain,  however,  as  the 


and  as  a  depot  for  the  collcition 
distribution  and  inter  change  o 


people  will  never  admit  either  the  I  loading  in  the  same  period  of  1911 


48.11^54  bushels  of  which  ,,187.526  bushels  going  via  Cana-’ 
10,642.821  went  by  (anadian  sea-  ^jg^  geaporls  alone, 
ports  and  2.670.133  by  (  nited  Slates 

.scaiiort.s.  United  States  seaports  r|,A«|p'  nPPT  n 

TOOLE,  PEET  &  CO. 


f  juslicc  or  Ihc  wisdom  of  permilting 
the  diversion  of  such  immense 


was  2.166.7.57  bushels. 

In  Ihc  export  of  wheat  flour  fn 


Anent  Sir  Alrx  inder's  siatenient  quantities  of  our  own  Iraffii-  away  Great  Britain  the  Canadian  seaports  I 


grain 'tcins  and  our  ow  n  ports." 


jdid  better  with  1,192.746  barrels  as 
against  221,976  via  United  States* 


LIMITED 
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D’^cvea?  ^ 


Business  in  the  West 


TAeektT  Report  of  the  CanaHlan 
Credit  Men's  Trust  .Association. 


Sir  George  McLaren  Brown,  fhjr- !  proriuction  took  place 


opear  General  Manager  of  the  <  an-  ,.,p]f  There  was  a  proportional  tmVip' 

adlan  Pacific  Railws’..  said  to  a  l-oo-  expansion  in  ihc  Biirlev  crop  f-.pi,! 

ion  pres.^  repre-entativr  that  it  was  throughout  the  entire  Ontario  dis-  Ui-u', 
lopeM  that  the  lowering  of  passage  |  pj  ,he  crop  being  [I': 

•afes  on  Tran  atlanric  travel  w -mid  ,  „  jn  ^he  Old  Belt  of  Kent  and  ‘7 

iPlp  to  increase  < -anadiaa  Uavei  |  growing  of  dark  air-  ""3':, 

•oth  outward  and  inward  AAhcther  and  fire-ciired  tobacco 


hoperi  that  the  lowering  of  passage  j 
i-afes  on  T'ran-  a'lantie  travel  "  .ujld  :  jg  ^he 

liplp  to  increase  '  anadiaa  (■(■■'i'' I  Essex  The 
i'Oth  outward  and  inward  hether  '  ,.ijred  and  fir 
]'  would  do  so  remained  to  be  seen,  *  continued  the 
Possibly  Ol.i  Country  settlers  i  last  ■'■■ear.  Cjg 
t  anada  might  be  lemptcri  by  the  new  p/pp '  tobaccos 


Hinnipeg.  —  .Manufacturing  eon- 1 
tinues  stead},  w'hole.-alc  groccrier, 
fairly  good,  dry  good.-,  gent's  lur- 
ni.-'hing.-  an'l  .arlic;-.’  wear  improv¬ 
ing;  boot.s  and  .shoe.-,  fair,  other 
line.'  ''Jiitinue  slow.  The  uiiider 
weather  prevailing  ha.s  increa.-ed  the 
demand  for  seat-onable  line-,  ul 


1/ 


m: 


■ate.,  to  pat  a  visit,  to  the  Old  Eand. 


continued  the  downward  trend  noted  plough  volumcVontinuc .  below  same 
I  last  year.  Cigar  leaf  and  the  Quebee  i.uprovrment 

pipe  tobaccos  show  marked  de-  ip 

creases  Production  in  British  (,o-  Rpt:i„a.._\vholesale  grocere-  con- 
lumhia  has  more  than  doubled,  both  -,,r.ri  hoot-  h.l,„  1 

an<l  tla.  .ban»5  >h,  Jr;,.;;''!;,,,,.'’?,?.-  .-rl  pi!? 

I  ..  .he  Nee  Be,,  Oh- 

wee  moe,  -  hsr.l.ere  , -eat, nues  .iej.lv,  hrv  henhr- 

;  Dominion  Bureau  Of  statistics  w  ith  g^^j  AVho|e.-.ale  * 


Asked  wbv.  when  ermsing  trips  in  i„mbia  has  more  than  doubled,  both 
•Atlantie  liners  ''-ere  so  eheap  it  had  gm-icy  and  bright  flue  sharing  the 


make-  a  \a/iLD  DA^H  FOB  THE  STDEET  C  AQ '1 

ASTEB  WOCKUNi(i  LeATEr  AT  THO  OFFiCEr. -  ^  t 


.  f  SOQgv,  Siq  ,8uT 
O' Tins  CAD  iscoirt, 
C  TO  Toe  BAPnS 
vou'o  batted 
L,  '3£T  ore  ^ 

m-.  STOP  u 


'i.sa'  Y.'.4  V/  • 


vOu  CuFP-  /iND  Blow  V(>UQ  wayaipmcJI 

But  WHEM  VOu  Pir^AtLV  STAaaSCa  ACmDAQD.  —  “ 


not  hpen  possiiMo  tri  r^dure  tran^- i  nainudio  goon,  ary  znoa.  poor  Nc 

Atlantie  pas.-ages  befr-re  Sir  George  i  The  "season  in  the  New  Belt  of  On-  “  umoi'p”// ' 

.'fcL^r^^u  Bro^^  n  that  the  two  ^  .  moct  favorable  the  .  ’1  Jaw,— \V  holej-alr  dtid  rf-tai 

^hihgs  were  not  eomparable.  The  I  tiommion  Bureau  of  Statistics/with  5^1  b'voc  TnT"hocV[aR 

b-g  ^hipping  '■ompanies  started  , he  result  that  the  flue-eured  crop  a"  v  n/' 

eruise.N  as  an  alternaTue  to  lar  ing  ,  jg  ghove  the  average  in  '  hoL  u,  fai/ 

up  sonif'  'M  tbeir  liners.  It  was  a  and,  as  a  w hole,  has  the  best  quality  saVu  ^  iu*io  u 

tery  costly  thing  to  lay  up  a  liner,  of  anv  cron  vet  nrnduced  in  Onta- !  '  er>  little  change  u 

In  addition  to  the  high  '  barges.  ,  _jo  Warm  weather  and  rainfall  general  conditions  over 

there  wa.s  the  fact  that  the  ships  de- I,,. pre  well  di.sfributed  a'nd  the  aneZ/bt^era^d^v 

tenorated  in  value  ii  laid  up  forlg^pp^any  is  very  bright  in  color, 

long.  It  was  better  to  run  cheap  v,.j,h  good  size,  body  and  aroma  A  falirarv  "  whoio  i  i  .  -i 

cruises  hat  paid  tor  operating  ex-  ,hp  fate  crops  were  damaged  ' 

penses  than  to  lay  the  ships  up  and  !  hv  high  winds  and  those  crops  '>n  '"a’ (^factory  yolunic 


Tim  ipsut.  I.mi  t.ut-tuTm.  '-‘■1-  gnd  retail  groceries  lair.  Follec. 
IS  well  above  the  aierage  in  yield 

and,  as  a  whole  has  the  best  quality  Saskat.mn.-A'erv  little  change  u 
of  any  crop  yet  produced  '  reported  in  general  condition" 'ove 

no.  Warm  i^eather  and  rainfall  ' 

11  J  *  -w  *  1  1  pre\ious  wpek.  Plardwaro,  boors 

were  wfII  distr  buted  and  the  ipaf  ^  i  r  /  , 

.  X  U*,..  _ 1^^  ana  ?roes  ana  drv  fan*.-  <  o  - 

generally  13  very  bright  in  color, 

with  good  size,  body  and  aroma  A  ruifFu*-*  *  1  1  *  -i 

few  of  the  late  crops  were  damaged  7*'^" 

hv  h,.-h  winHc  vjnH  thnse  crons  on  groceries  -how  a  .satisfactory  volume 


pciK-es  loan  lay  me  snips  up  ana  !  hv  high  winds  and  those  crops  '>n  “  .■'a.  i.--i<iv.oi>  voium 

have  i.'v  discharge  a  large  number  of  :  ,hc  cold-boUom  soils  failed  to  cure  .6!' 


l  aluahle  men.  The  fares  on  the  i  ,,p  bright 
cruising  ships  were  eoniparatively  ! 
very  small:  the  ships  carried  a  large  liiuring  the 
number  of  passeuger.s--often  as  inhi 

many  as  there  were  hcrtlis  for — iwhir^h  som 
and  thousands  of  workfiPiTplc  were  j,v  The 
thereb}-  kept  in  Pinplo}nienl.  niiriev  h-i 


m  hrX  Tt7  nm  eron  moving  .slowly.  The  past! 

juttervd  sommhJ.  fron,  dro«,hl  Ssh 

Snf  ,"d5,yr  r  sr„r  ...oJt's  ' 

.  .  1  i_  *  J  *.u  1  «ina  retail  collections  ,wtill  continue 

which  somewhat  injured  the  dual- ,  to  make. 

itv..  The  yield  pm;  acre  of;  t,im„nt«n._vvholesale  ami  retail 


wmm:  ^  .*-1  _  y//J  Jl 

yEPy  POLITBLV, THAT  TH& CAB  1 1  >T>;5<£RTaW<^E^[ 


t''i  i,  'v„r  ,h.-  r.amontoii.— Wholesale  and  retail 

Burley  has  been  hi.,li  and  quiet.  Uollections  sti’l  verv 

leaf  IS  of  excellent  qualitj.  ctmtain- make. 


Black  &  Armstrong 

REAL  EST.ATi:.  \  .4 LC ATlOAS. 
RE.VTALS. 

Fanr  LandN.  Mongusr*  and 
Insurance 

200  TOROMO  «iE>s:RAL 
TRESTS  BflLDIAG. 
R'lA.MPEG  -  MA.AiroBA 


ing  a  high  proportion  of  the  bright  !  Tancouver.-Manufacturing  contin- 
ihin  cigarette  grades.  The  quality., ,,gj  .wholesale  hardware  ami 
of  the  dark  appears  to  be  very  good  .^pppp,.jp^  , 

rhe  cigai  leaf  crop  in  the  Quebec  ;  jpiprovenient  over  the  previoii.-  w  eek, 
district  suffered  considerably  from  ,  ^,1  ,p  ,gi 

"rn  ««bonn#>f  »n  frst at  ions  and  nolGS-  1 1 .  _  x  •  _  c  .  .  ,  * 


just  say— 

^S)awe6 


a&. 


;  grasshopper  infestations  and  poles- | 
iweat. 

i  .Acres  under  cultivation  in  Canada  * 

I  in  1911  w  ere  55,060  as  compared  with  !  OOo. 


lections  fair  to  slow. 


By  provinces  the  191)  produc- 


please 


117.700  in  1929  and  the  production  i  tion  was:  Ontario  44,770,O(iO.  Quebec 
151,300,000  pounds  as  against  29,886,-  6,340,000,  British  Columbia  190.000, 
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Record  of  Canadian  Stocks 


--  Wwk  ending  April  19.  1932—  Price  - 1932 


Abitibi .  ,  . .  1 

Do.,  pref .  6 

Do..  7"c  pref .  *J0 

Acnew  Surpasa .  3 

Do.,  pref .  *83 

Alberta  Grain .  4 

Do.,  pref . .  JO 

Amalgamated  Electric .  3 

Do.,  pref .  10  '.4' 

Asbeatoa  Corp . 15c 

Do.,  pref .  60c 

Aasociated  Canners  . 

Associated  Tel .  *66 

Atlatitic  Sugar .  JO 

Do.,  pref .  92  >; 

Barcelona .  *15 

Bathurst  Paper .  2 

N.  Bawlf  Grain .  *20 

Beatty  Bros .  lot. 

Do.  jjref . .  58 

Belgo  Canadian,  pref .  *10 

Bell  Telephone .  90 

Blue  Ribbon .  3 

Do.,  pref .  11 

Brantford  Cord.,  pref .  19 

Brorilians .  10 

B.C.  Packers . 70 

Db^  pref .  6 

B.C.  Poscer  “A” .  18 ’i 

Do..  "B" .  4  '.f 

B.B.  Steel  2itd  pref . 

Bruck  Silk .  4 

Building  Prod.,  Class  “A" .  15 

Burt,  F.  N. . .  24 

Calgary  Power . *137 

Can.  Bakeries  "A” .  11 

Do.,  pref .  *31 

Can.  Bread,  new .  2 


Prev.  High  Low  Close 
Close 


Sales  Change  High  Low  Div.  Rate 


Tookes  .  *10 

Do.,  pref  .  *48 

I  O  Traymore  Cafeteria .  *1 

,  ^  Do.,  pref .  *7 

Tucketts  Tobacco .  *3^ 

_  -  Do.,  p'cf . 115 

Twin  City  .  2! 

Current  Vi«u  B'seuds .  7 

iv.  Rate  Do  ,  pref .  60 

Waboaso  Cottons  .  10 

.  ■  Westfrn  Cnnad.T  Flour . .  6 

•  •  Do.,  pref . *25 

....  Western  Grocers .  11 

•  ■  ;  ]  Do.,  pref .  4.3 

7  ,  West  Kootenay,  pref .  80 

Westons  I.ti .  *38 

'  •  .  ■  .  Do  ,  pref . .  , .  *70 

.  Windsor  Hotel  .  10 

.  Winnipeg  Electric .  2! 

-  Do.,  pr-f  . 50 

....  Woods  Mfg.  Co  . *36 

•  Walker  H  G.  &  W  ,  old .  .3  ’ 

$4 .00  Do.,  pref  .  .  .  Q 1 

Do.,  new  .  2' 

•  ■  •  ■  B.inite 

Canadienne  Nat  .  150  3 

...  Commerce .  186 

■  _  Dominion  ‘ .  180 

$1  1  Imperial .  188 

6 /»)  ’  Montreal .  215 

•  i  Nova  Scotia  .  260 

S'c  I  Royal . 211 

'  Toronto . 103 

$2  00  j  (A)  yr/  ,,jr>rk  Dividend. 

8  e  (»)  No  transactions  this  year. 


Nr:vv  YOPsK  STfiriTK 

.ter  13  .\pr  '3(1 


Canadian  Active  Bond  Prices 


3  (k*  fotlowine  tnitiiafintn  a'C  furnishe^l  hv  Tiie  Vlttntrcal  llonti  Traders  .\saoriali' 
as  at  .tprii  '3n.  10.13. 

,  ,  .  Ini.  Maturity  Hi 

I '.m.  or  (  aiiada  Hnrids  .  \ov  I  1033  100' 


190  —  1 
1080  +  ? 


870  .... 

825  —  3 


Montreal  and  Toronto  Curb 


- Week  ending  ApriMO.  1932- -  -  Price  — 


Prev  High  Low  Close 
Close 


5rrel!ing  .... 

''b-el  i-fiundri.e 


$1  no  i  \m.  -el  ,5-  Tel 


I  t  u'  fi-n  .Motors  .  .  . 

r  '2.5<'  I  Haldwin  t  nen . 

'  il  .OO  Rail.  ^-Olvo 

' ,  .  Rariisdail  t’erp 

Fetl.letipm  Steel 
10'','-  I  Pordens 
li'  e  ;  i'anadi'in  PaeiOc 
13'.  I  ( 'erro  de  I'aseo 
1 2'  r  ;  (  hieapu  \i .  *  St  1’ 
12'r  1  i 'hieago  Koek  Is- 
16','  i  i ’hrysler  Motors 
I  .t' ( 'nlnrado  Purl 
12' i.  < 'otirolidated  f las, . . 

i 'not.  llaking  \  .  . . 

Do  ,  •■H  " 
Continental  ('tin 
■  ■  f'orr  Produets.  ... 

i 'rni'ibie  Steel  ... 
Columbia  tin.s  .  .  . , 
«  \  I  iavison  (.'hem  . . . 

I’”'''*  . 

‘  Krie  Kailroad  .  .  .  . 

!  Freeport  Tev.as  . . . 

j  fieneral  Fleetrie.  . , . 

"  Current  fieneral  .Motors.  .  .. 


Do.,  "B”  pref . 

....  *63 

Can.  Crment . 

5 

4*1 

4 

Do.,  pttf . 

....  39 

54 

54 

Can.  Nor.  Power . 

^  5 

14 

u 

14 

Can.  S.S.  Lines  . 

....  2  !  f 

Da,  pref . 

6Ji 

4 

6 

Can.  Wfire  ti  Cable  “A”. . 

....  47 

47 

44 

44 

Do..  -B” . 

....  ID 

10 

94 

10 

Can.  Bronze. ... 

....  12 

11 

11 

11 

Do.,  pref  ............. 

....  102 

Can.  Canners. . .  •  .  • 

•  a  a  a 

395  -  3 

.390  .... 

50  —  I 


Do.,  1st  pref . .  80 

Do.,  2nd  pref . .  9  < 

Can.  Car  Ss  Foundry  4  ' ,  4 

Do.,  pref . . .  12  15 

Can.  Celanese 3l$  < 

Do.,  pref . .  55  5; 

Can.  Converters 20 
Can.  Cottons,  pref.  60 

Can.  Dredge  (S  Dock .  12  tf  12 

Do.,  pref . *60  J  j 

Can.  Fairbanks,  pref .  68  6C 

Can.  Foundries  (1  Forgings  “A".  5 

Do.. -B  -  . .  7;;  .. 

Can.  Gen.  Electric . . -  , . .  179 

Do.,  pref . .  .  55  St 

Can.  Hydro  Elec.,  pref .  47  'J  47 

Can.  Ind.  Alcohol  "A" .  7s 

Do.,  “B" . 50 

Can.  Iron  Foundries . *80 

Do.,  pref . .  *60 

Can.  Locomotive . .  1  1 

Do.,  pref . . . -  .  *10 

Can.  Oil  Co . . .  10  10 

Do.,  pref . . . .  98  95 

Can.  Pac.  RIy . . .  14  IS 

Can.  Power  (k  Paper .  ’i 

Cockshutt  Plow . . .  4’,  4 

Conduits . 1 ; J  4  1 

Do.,  pref . *90 

Cons.  Bakeries .  5 'd  6 

Cons.  Food  Products  “A" .  H 

Cons.  Industries . .  3  3 

Cons.  Min.  (k  Smelt .  35  39 

Consumers  Gas . .  150  150 

Cos.  Imperial  Mills .  3^i  .. 

Do.,  pref . .  53  50 

Crows  Nest  Coal. 10 

Dominion  Bridge . .  27  _ 

Dom.  Coal,  pref . .  _  _ . .  *40 

Dorn.  Glass . .  SO  49 

Do.,  pref . 100 

Dom.  Iron,  pref . .  *  20  „ 

Dom.  Park .  *50 

Dom.  Steel  B  Coal  “B". . .  „  . .  1 5J  I 

Dom.  Stores,  new . .  17  17 

Dom.  Textile . .  45  40 

Do.,  pref . .  100 

Donnacona  Paper ............  *10  _ 

Dryden  Paper  . 1  _ 

Bast  Kootenay,  com _ _  *16 

Eastern  Dairies . .  10  10 

Eastern  Steel  Prod _ _ ...  -. ..  *16 

Do.,  pref . .  _  _  .  *98  _ 

Easy  Washing  Machine. . ..  _ .  *13  _ 

Efuiniel  (1  Heat  Prod  .  „  _  _  _  4 

Famous  Players  6 

Do.,  Vot.  Trust . _  *18 

Fanny  Farmer  Shops . .  _ .  9  9 

Do.,  pref . .  28 

Ford  Co.,  Class  "A'’  10  10 

Foundation  Co.  of  Can .  b  < . 

Fraser  Companies . .  7.5c  75 

Fmntenac  Brew.,  com 50  50 

Do  .  pref.  ,  90  90 

Frost  Wire.  .  _ _ *7  _ 

Do.,  pref . .  *85 

Gen.  Steel  Wares .  i;;  1 

Goodyear  Tire,  pref  88  90 

Great  West  Saddlery 

Curd,  Charles . .  1 1  12 

Do.,  pref . . . .  106 

Gypsum.  .  . .  3  .3 

Ham.  Bridge . .  4  3' 

Do.,  ptef . -  . . .  60 

Ham.  Cortem.  oref . . . . . .  7  6 

Ham.  United  Theutrea .  2 

Do.,  pref . SO  _ 

Ha.ves  Wheels .  .1  _ 

Do.,  pref  .  . . . .  .  1‘2 

Hinde  (k  Dauch  Paper  1  1 

Holt  Renfrew  Co . . . . . .  *75  _ 

Hunts  Candies  "A”.  ....... ..  16' »  _ 

Do.,  “B" . *23 '4 

Inter.  Coal,  pref .  . '-SO 

Inter.  Milling,  “A”  pref  ......  94  !{  94 

Inter.  Hydro  Electric  “A” . *13 

Inter.  Nirkel . .  b’j  7 

Inter.  Paper,  pref *20  _ 

Inter.  Power  . “5  .. 

Do.,  pref . *57 

Inter.  Utilities  “A" .  5  6 

Do.,  “B"  . . .  w .  1  i»  1 

Jamaica  Pub.  Scrv'ice .  *40 

Do.,  pref . *100  „ 

Kelvinator  . . 3  4  .. 

Do.,  pref . . . 90 

Lake  of  Woods . .  5  Ji  5 

Do.,  pref . . *85  _ 

Lake  Sup.  Corp. .  *15  td 
Laura  Secord  ...............  3Sjs  35 

Lindsay,  C.  W.. . .5  5 

Do.,  pref. 50 
Loblaw  "A”..  9^d  10 

Do., '  B"  _ _  9>i  9 

Loews  Theatres..  38  _ 

Do.,  pref . .  52  _ 

Maple  Leaf . .  .  2 

Do.,  pref . .  12 

Massey  Harris ............. .  3  3’ 

Mexican  L.  fls  P  .  *3.5 

Mitchell  Co.,  J.  S . *40  .. 

Do.,  pref . . *105  _ 

Monarch  Knitting . . . .  *I 

Do.,  pref . '25  25 

Montreal  Cottons  75  _ 

Do.,  pref . .....*100  _ 

Montreal  L.  H.  B  Power .  36 

Montreal  Loan  .........  50 

Montreal  Telegraph .  ........  44  44 

Montreal  Tramwayt . 112  106 

Moore  Corp  .  7  Id  7 

Do..  “A''^ pref  81  j;  75 

Do..  "B”  pref  ...........  90 

Muirheads  Corp  14  .. 

Do.,  pref . 9  9 

McColl  Frontenac.. 7  4  8J 


Anglo  Norweg.  Hold . 

.  ^.1 

A?iKKlated.Brewcri?s .  ...... 

5 

5 

4' s 

5 

Do.,  pref  . . 

Bathurst  “B’*  . . 

70 

.  1 

70 

Beath  Co.  A  . a.  , 

.  .15 

.05 

Brauhamoix  . 

.  60 

.80 

.00 

.SO 

Belding-Corticclli  . 

.  >'65 

Do.,  pref . 

.MOO 

Biltmore  Hat . 

.  3 

3 

Do.,  pref  . 

.  45 

50 

Bissell  bk  Co . 

a  2 

Do.,  pref . 

.  *7 

B.  A,  Oil . 

.  8'; 

q 

8  G 

0 

Bud  Breweries  . 

Brewing  Corp . . 

.  6*.; 

7  ■; 

O'i 

7  ' 

Do.,  pref . 

.  2 

2 

1  G' 

2 

Calgary  &  Edm.  Land . 

a  .6.3 

Canada  Malting  . 

.  10 

10*,' 

io'.; 

10  ' 

Canada  Paving . . 

a  • 

Do.,  pref . 

.  >*10'  ; 

•  a 

Salts  Change  High  Low  Div.  Rate  1  dooflrieh  . 

(ii'OtJvrar  Tire  .... 
(Irrat  Nortiiprn.  pref. 
270  .  . .  (>  4',  ' fOc  !  flroat  Northern  Ore.. 

10  ,  .  .  ',0  .  7' p  I  firigsby  tirunow . 

I  ^  _  Inspiration  Copper. . . 

1(1  .(15  ’  "  Inter.  Harv.  N'.J . 


i27i  12’;  12 j; 


47  .... 

104  —  7'J 
115  —  m 


3  3 

36 t;  39 
147  Jd  147  Jd 


155 

—  1' 

5Q 

4 

100 

—  4 

3?.' 

1 

'210 

+  '  M 

8 

’.s 

10 

. . ... 

3 

4 

65 

5 

3 

1197 

-b  4 

?3 

35 

154 

—  2>J 

157 

147  4 

SO 

48 

48 

'iio 

-'5 

4>i 

65 

13 

27 

3 

48 

to 

4! 

48 

48 

“io 

~2 

65 

112 

48 

too 

16  jd  16  j; 
39  40 


920  +  ’ 

424  —  ’ 

346  —  5 


« 

-■  -r 

6 

S2.00 

•18 

83.00 

9 

9 

9 

9 

50 

.  . 

li 

9 

SI  .00 

28 

29 

28 

$3.40 

10 

iOM 

»U 

9 

2336 

—  I 

16;; 

8*4 

6 

<  . 

.... 

9 

6 

SOc 

7.Sc 

7Sc 

75c 

7Sc 

235 

•  ■  -1 

1  U 

75c 

50 

50 

50 

50 

25 

.  .  . 

50 

90 

90 

90 

90 

34 

90 

aaa 

7% 

*7 

r  •  1 

•«5 

_ 

l.G 

iji 

1  f; 

i 

450 

■it; 

i  4 

.... 

88 

90 

88 

88 

20 

.  .  - 

96  5; 

80 

7^ 

Si’eo 

11*. 

i.' 

U4 

12 

578 

+  h 

t  21 

ii'; 

280  —  1  ’ 
137  _ 


9’'li  10  M 

81»  9 


U'i 

39 

33 

8 

5 

SO 

50 

“m 

10’i 

85* 

15. 

10 ;; 

60 

52 

2 

20  5< 

12 

H 

4.5» 

3 

Can.  VinegoTs .  14'.(  14  ... 

....  I  Can.  For.  Invest .  .3  ’  j  . ,  ... 

Lrt  1  Do.,  pref .  65  ...  ... 

I  Can.  Int.  Trust .  *3.9,5  ... 

" '  '  *  I  Do.,  Pref  . 65  «.  ... 

ta  nh  !  Can.  Machinery . *12  ...  _ 

*  Canadian  Marconi .  253'  ..  ... 

tef  Can.  North.  Power,  pref .  85 

”  *  Can.  Vickers  . -  .  2';  2  4  2 

*  ■  ■  ’  Do.,  pref .  '*20  Jf  . ,  . . 

■  Can.  Wineries . .  2  ... 

Can.  Wire  Bound  Boxes .  6  . 

Catelli  Macaroni  "B  ’ .  *5  ..  ... 

•  ■  Do..  “A”  pref .  9  9.. 

XI  nn  I  Chem.  Research . $2.30 

*  Cons.  Sand  &  Gravel,  pref. ....  35  . .  . . 

ei  dc  Com.  Alcohol .  4  1  !4'  1 

"  j  Consol.  Press .  25  . .  „ 

■ "  ■  j  Cons.  Paper  Corp . .'  *5  . .  . . 

I  Corp.  Steel  Prod  . "IS 

I  Cosgrave  Breweries . 3  3  3 

<1  no  Curtiss,  Reid  Aircraft,  pref. . . .  *25 

Disher  Steel .  3»;  ., 

**'“  Do.,  pref  .  *10  ..  .. 

<0  xnk  David  B  Krere  “B" . . .  1','  .  , 

Dehaviland . 12’;  10 

*  Do  ,  pref . . .  15 

'dr-  Dodge  “A”  pref . .  7  _ 

'  Do.,  “B ’■ . - . . .  2 

x?'ch  DistillersSeagram . .  . .  Sig  37d  3’ 

Dom.  Engineering . 22;;  „ 

'  eel  Dom.  Motors . . . —  .  2 

neP  Dom.  Oil . .  2j;  .3  2 

Dom.  P.  &  T.  stubs  - .  6;;  6;;  6 

■  ■  ■  ■  Domin.  Tar  &  Chem .  . . .  ~  ~  .  4  34  2 

■  ■  "  Do.,  pref . . .  *80  . . 

Cl  snk  Dufferin  Pavmg . . . .  3  2  2 

*5  00  Do.,  pref .  45  _ 

*7  no  Durant  Motors . 3;i  _  „ 

“  Edmonton  City  Dairy  *15  ..  _ 

"  ■  ■  Do.,  pref . .  80  _ 

"  ■  ■  East.  Kootenay,  pref.  *96 

JJ  QQ  English  Electric  “A” . 19  15  IS 

Fa^«^  Dairy,  prcf:r.ii::;  80 !: 

'  ”  Foothills  Oil _ _  7 

"  For.  Power  Secs . . .  2  2  _2 

*2  011  Goodyear  Tire . .  75  60  08 

*2  nn  Honey  Dew .  3  4  ■■ 

Ji  gs  Do.,  pref . 24  20  20 

50  4n  Humberstone  Shoe  .....  w. •  15 

Hydro-Electric  Sec  .  S'S  74 

’  cA,'.  Imperial  Oil  . - .  7';  81;  7 

Imperial  Tobacco .  7  4  7  4  7 1 

■  ■  ■  ■  Int.  Paints  . *4 

•jd;  lot.  Pete . . . .  ‘>4  10  9 

Manitoba  Power  . .  —  ~  6 '.3  ..  — 

—  ■  ■  I  Montreal  Exhibition . , .  2  _ 

■"*  Mont.  Is.  Power .  14  9  „ 

'de*  McColl-Frontenac  Oil.  pref. ..  .  *76  ..  _ 

North' Star  Oil .  1  **  ..  .. 

si  ’(5(i  Do.,  pref - .  *2  ._  _ 

Paton  Mfg . .*.30  ..  .. 

-  Do,,  pref . . *94  ...  _ 

Pellisiers  . . .  ***  ~  ~ 

Do.,  pref . . *30  . 

Perfect  ••n  Glass . .  .m...  *'J'»  — 

‘jc*  Power  Corp.,  pref  a. .  *  68  ••  *.• 

Prairie  Cities  Oil. ...  a. .  2  ^ 

*’*'  Regent  Knitting,  r .  1  ...  .w. 

*"*  Reliance  Grain  . 7  ^  ^ 

-Robert  Mitchell . . .  — 

51  40  R^6ert  Simpson,  pref . *100 

ti  \in  Robinson  Cones .  12 

S8  00  E.  L.  Ruddy,  pref .  ”  75 

jc/  Rogers  Majestic . 4  ^ 

*>  o/J  Sarnia  Bridge  A . . . 

E>o..  *'B" . .  - . 1 

Service  Stations . ......a  4  4  3! 

**’ '  Do.,  pref . 36 

**  ’  ‘  So  Can.  Power,  pref  .  88  88  88 

*’’*  Stand.  Pav.  &  Material . .  IW 

*  *  *  ■  Do  .  pref .  46 

vi’nn  Sunertest  Petroleum .  14U  14>^*'  14 

Do  .V  T . .  14 

^  Do.,  pref . .  * 

Xamblyn  Drug  Stores .  42  ..  ... 

^  Do.,  pref .  *^8  ... 

Thayers,  pref . 17  17 

.Toronto  Elevators  . .  •  11  11 

c'j  'on  Uii’tcd  Fuel . 12  ..  w 

Do.,  pref . .  10 

K  iici  United  Sec .  . . . *  T40 

Union  Nat.  Gas . 3  3  3 

Waterloo  Mfg . 3  2  2 

^  *  No  trading  this  year. 


Inter.  Hxdro-Eluu 

■•'*1 

6  '■ 

Inter.  Pafinr,  pref.  new 

•J'. 

Do.,  ■  h” . 

- 

Int  TpI.  «•  ToI . 

•” '  1 

8' 

.lohns-Manvilln 

in'; 

11 

Kcnnet’fitt  C'(*pp‘'r  . . 

7 

Ki'lvinator  . 

.>• 

f.ehich  \'allov . 

8 

M iami  (  oppor  ... 

2 

Mir.xmin  K.  and  T.  .. 

-  G 

:r 

Missout"!  Tacifie 

:v 

Montffomrrv  Ward  , 

7’ 

National  Biscuit  ,  . 

30 

;i2' 

National  ('ash  Hrc.  . 

q 

'T 

Nevada  (‘f»nsol  ('wp.. 

a  ■ 

NV'V  Haven  . 

I2*V 

L5» 

N.y.  fenfral. 

1'" « 

201 

Northern  PacilV. .  . . . 

UIG 

11* 

Packard  .Motors 

2  R 

2' 

Pennsylvania  R.  R... 

V2'  : 

13  ■ 

Radio  Keith  . 

3' 1 

Uepublic  iron  A  S.  ., 

;H  J 

.•u 

St.  Louis  &  S.  I* . 

2'  1 

■2' 

Shnll  Oil . 

Sinclafr  Consolidated. 

-1 

;i 

4 ' 

Southern  Ta'^ifk’ . 

D’s 

1  u 

Southern  Railway.  , . 

6 

Standard  Brands  .  . 

10 

10' 

Standard  Oil  of  N.  .L. 

21 

22  ‘ 

Studebakcr  . .  ... 

•>’  ^ 

6 

TrMn‘^*aseo  (  opprr  ,  . 

I 

1 ' 

Texas  <Iulf  Sulphur. . 

16“^ 

17 

Texas  Oil . 

in*, 

n 

Tp«as  Pacific  . . 

2  <i 

u 

Union  Pat'itje . 

49', 

C3* 

United  (  igar 

•  ^  9 

1 

If.  S.  Inrlupt.  Alcohol . 

20 '  ^ 

20 

H.S.  Rubber  . 

fH  (i 

0  • 

U.  S.  .Steel . 

00  '  H 

20^ 

A'anadium  . 

\Vo?tinglHiu®e  . 

WiilvR-Overland . 

2U 

Woolworth  Uo . 

1)6'  ■* 

37' 

Worthington  Tump . . 

9' 

!  Mhnri  a  ^  .  .  .  . . 

I  niilisli  <*oluml>ia  * . . 

j  *  nuarli>  . 

I  Nrw  r.ru’i'*'wirk  . 

j  >.tonl  real  i'itv  ... 

;  MfinlfrjiJ  ( 'at  hoi  if*  Srliotil . . . 
i  \Ninnip<g(’ity . 


^  I  \I>ililii  r.  ^  Taper . . 

1  .\i-aflia  Sujrar  . 

„  '  \rrfTi’-an  Salo*<i  Ikiok  .  . . 

„  1  Toll  Tolcphonr*  t’o . 

I  j  Toll  ToU-phono  (  o . 

Trl!  'r»»ipphono  i'n  . 

,,  I  Urandrani  Hondrfpfin . 

K  .  T.ritish  \Tnrr?can  Oil  ,  . 

I  nri(i><li  ('fdmihia  Townr.  .  .  . 

,  ;  i’iitumhia  Tower  .  .  . 

:  Cfil’inilila  Telephone. 

:  Tel. ling  ('ortieelli  . 

,  f  i  'altTary  Trewing . 

I  Talgarv  Tf»wer  . 

i  ‘  ‘anadian  Topprr  Ilcf . . 

^  <  anaflian  < Vittons . 

J  !  ( ’anadiMii  Virkers . 

.  i  i  'edar  Tupids  ^ifg.  Twr.  ,  ,, 

('un?«imprs  <ilass . . 

j  I  >  jrr  inion  Tanners . 

^  liominion  <ilas.s  . 

;  liominion  1  wr.  Trans.  . . . 

J  I  >ominl<in  Textile  . 

Make  Trice  I’.iwer  .  . . 

Tleetrica!  DevdopTnent . . , ,  * 

i  Catineau  Tower  I’o . 

.  (Jatiiieau  f*ower  ('o  . 

i  Ma'-laren  (^iie.  Twr. . . 

:  Maritime  Tel  ^  Tf  1  . . 

,  '  Mc‘‘oU  Tronlenae  Oil . 

^  M'*Kinno?i  Induatries 

'  Montreal  f'f’ke  Mfp . 

I  Montreal  Light  H.  &  I* . 

j  Montreal  Liphl  H.  K-  1* . 

t  \  Montreal  Tramways . 

J  i  Moritreal  Tramways . . 

,  I  Montreal  Tramway** . 

'  Monireal  Water  Tower., , 
J  I  Ottawa  Kleelric  .  .  .  .  ..• 

!  <  Htawa  I.ieht  11.  A  Tower .  . , 

1  Otiawa  Vrilley  Tower . 

,  '  Trovineial  L.  Tower . . 

Tenmnn*'  I.ld  . . 

I  O'lehec  T'ower  . . 

llioflejan.  Tram.  L.  I’..*,, 

;  ^  Uiordon  I'lilp  ^  Paper . 

’  Rowntree  ('ompany . 

Shawinipan  W.  ^  T  . . 

)  Siiawini^ran  W.  &  Pwr 
I  St.  l^awrenre  Flour  Mills. .  •  • 

I  St.  Lawreni'O  Sugar  Ref . 

I  Simpsons  Lid . 

j  Steel  .Co.,  of  ‘’’anada.  . 

I  Southern  (’anada  Po*er. , . 

■  West  Kootenay  T’ower 
!  Western  Twr.  of  Canada. 


PROVlNCTAt  ISSI  F.S 


rORPOR.iTION  BO.M)S 

Int. 


Int. 

Rate  Maturity 
6' Cl  1947 


Dates  Maturity 


Unlisted  Canadian  Stocks 


Mining  Market  Record 


Dividend  Declarations 


112  106 

m  7j 
81  75 

90 

IK  .. 


23*  ....  ISO 
168  K  10 
6  a-  -  93 


McKinnon  Steel 

_ _  *20 

Do.,  pref . 

_ _ _  *91 

National  Breweries. 

. .  24 

Do.,  pref . 

. . .  *31 

National  Brick .... 

........  3 

National  Grocer, . . . 

_ „...*109 

Nat.  Steel  Car ..... 

Niagara  Wire . . 

Do.,  pref  ....... 

Ogiivie  Flour . 

Do.,  pref . a  a  a  a 

Ont.  Equitable . 

Ont.  Steel  Prod 
Orange  Cruah ..... 
Do.,  pref.  “A*L. 
Do..  “B” 

Ottawa  L.  H.  &  Pwr . 


Do.,  pref  . . 

_ 100 

Otiawa  Traction . 

- *25 

Page  Heritey  Tubes. . . 

-  41 4 

pref  . . . .  « 

. *158 

Paramount  Public . . , 

.......  •21X 

Penman.  limited .... 

.  3S 

Do.,  pief. . . 

. *97 

Photo  Engravers . 

.  15^ 

Poit  Alfred,  pref . 

.  *10 

Porto  Rico  Rly.,  pref. 

Power  Corp 

.  •  •  a  a  a  a  36  ks 

PreMed  Metal*, . 

.  7>i 

Price  Broa . 

. *25 

Do.,  pref . 

. *70 

Ouebec  Power . 

.  14 

Rlveraide  Silk  “A” . . . 

RumcII  Motor  Co ... . 

• • • a , a .  33 

Do.,  pref . 

Shaw.  Water  b  Pwr . . 

.  *  a  • a  a  a  33 

Sher.  Williama .  8 

Do.,  pref . *115 

Simon  bk  Sons .  S 

Do.,  pref .  80 

Simpson  “A”  stock, .  36  * 

Do.,  “B  *  . *24; 

Do.,  pref . .  a  30 


Smith  (Howard!  Paper . . . . 

...  24 

Do.,  pref . 

...  20 

Southm  Can.  Pwi . 

...  16 

Standard  Chemical . 

5 

Stand.  Steel  b  Con,t . 

2  i  i 

Do.,  pref . 

...  *30 

Stanford  Ltd . 

. . .  *1 

Do.,  pref . 

...  *28'; 

Steel  of  Canada . 

. . .  15 

Do..  Pref . 

...  24% 

Sterling  Coal . .  • . 

St.  Lawrence  Corp ........ 

60^'" 

Do..  “A" . 

.  .  a  2 

St.  Law.  Flour  Mill, . 

0  r ' 

I9a,  pref . 

...  *85 

St.  Law.  Paper,  pref . 

St.  Maurice  Valley . . 

...  8;; 

Tip  Top  Tailors . . 

...  34 

io 

ii 

75 

6% 

7''o 

38 

36 

$1.50 

12b 

47 

44 

8% 

ISO 

112 

lO'J 

10 

7 

.50c 

93 

75 

7% 

97 

90 

7'i 

2 

1  4 

9 

8 

’7% 

lOX 

7 

60c 

... 

'7% 

'■24 

$1  60 

7% 

'3 

8'^ 

UM 

■9 

$2.00 

10 

$1  00 

3  00 

8% 

105 

9') 

9 

7 

— 

" 

45 

3(5 

'z%- 

10(1  . 

'6% 

100 

-• 

6  4% 

63 

35  H 

iSOO 

7% 

28 

21% 

$306 

6% 

$2.00 

19M 

15 

76 

7% 

304 

$2.00 

IS 

'7 

25c 

29 

ii 

$i  !.5o 

12 

10 

$2.00 

33 

, 

$2  00 

70 

61 

7% 

33 

$1 .00 

20 

'74 

'7% 

i? 

's 

80 

'7% 

55  M 

36 

52 

25 

6';% 

3f4 

2  4 

27 

20 

25 

IS 

$i '66 

5 

4 

3 

2 

$3.00 

2.5 

is 

$i  '.7S 

29 

23  4 

$1 .75 

.  4 

85 

SO 

34 

2 

12 

9,% 

ii 

'S4 

.’.7..... 

.'i;; 

6/ 

*• 

'7% 

Steel  of  Canada. 
Do.,  pref . 


Penmans. . . 
Dot;  pref  .• 


Can.  Converters  . 

Can.  Dredge,  pref . 


Aluminum  l.td 
MoFntyre-Pore 
Rank  of  Toronto 


Stand  Steel  A,  pref . 

I  indiiav.  pref . 

Dome  Mines  . 

Do.,  bonus . . . 


•  Stock  dividend  in  place  of  25  cents  quarterly. 
(t>  Reduced  from  50  cents  fo**  March  quarter. 

*  reduced  from  $2  annual  basis  for  1st  quatrer. 


Yearly  Div.  Date 
Rata  Dtclared  Payable 

$2  50c  q  Apr.  25 

6  Da  q  Apr.  25 

6’  i  15it  q  May  I 


Furnished  by  Kippcn  &  Co.  Montreal 
Rid 

. .  .\cadia  Sugar,  com .  20'* 

7''t  Do.,  pref .  . . 

Anglin-N’orcross  5'  r  new  pref .  .  3 

$1  00  .Nllans  London,  pref  .  30 

6  L  B.C.  Pulp  A’.  Taper,  com . 

7^','  Do.,  pref . 

$,1  00  Canada  Dominion  Sugar,  com...  16'J 

Canada  Machinery,  pref . 

7'‘(  (‘algary  Power,  pref .  68 

...  Canada  Tea  prei  ^ . 

( *anada  Wire  &  f  able,  pref  .  ,  Tl> 

3*5  .00  Can.  Industries  com.  Class 

Do.,  Class -B”. .  64 

7'  ,'  Do.,  prof .  . .  .  09 

5J.00b  Brewing  Corp.  of  Canada,  pref  .  I'j 

.  .  4‘anadian  Arena .  22 

.50c  Canadian  .Mrways.  .  .  . 

7^<'>  Canadian  Cien.  invest.  Trust. . .  •  4 

Can.  Westinghouse  .  4.S 

$l  00  ('apital  Life  .  U 

....  Claude  Neon  (Ten.  .Adv.,  com . 

....  Consolidated  Paper .  . 

....  Dom.  Foundries  &  Steel,  pref.  . .  57 

6'r  Do.,  com .  6 

Pom.  Woollens  &  Worsteds,  com 

35c  j  Dunlop  Tire,  pref  .  .  .  JiH 

..  .  Dupuis  Trerea  8‘’,  pref . . 

..  Federal  (>  rain  pref .. .  21 

8'  I  General  Steel  Wares,  pref . .  5 

..  .  I  Guardian  Realty  pref . 

7^^  ;  tiuelph  <‘arpet  S:  Wars.  Spinning 

i  Mills  6' 'TV  pref  .  70 

b't  j  International  Proprietaries.  .  ,  18 

....  International  Paints,  prof . 

....  T.  T.  Legare,  pref . 

.  .  ,  ,  I  Do.,  Com .  1 

Maritime  Tele.  ^  Tel,  pref  . .  lu 
Slelchers  Di*t.  T.td.  (Mass  'A*'... 

Si  .50  \ianstield  Thratre«,  pref  . 

7^'c  Massey  Harris,  pref  .  10 

....  Mount  Royal  Hotel,  pref .  9 

....  IV>  .  ‘-om  .  1 

..  .  Montreat  Ki'iance,  pref . 

,  N.S.  Light  A*  Power,  com .  30 

3'‘r  Ontario  Silknit  pref  . 

Provineiul  Paper,  pn  f  . .  50 

.  Kollhfid  pHper,  nref  .  . 

7''r  1  Standiird  Hay  T'roducts.  com  CO 
$1  00  I  Silherwoodsi,  pr»’f 

00  j  Sun  f  ife  .-\ssuran'*o  I'u.  of  t'an.  .  35lt  *1 
7^c  I  Thrift  Stores,  com.  .  ... 

.  .  .  Trust.**  lV  Ciuaran*-pe  ^  . 

7'*^  United  \musemorvts  ('lass  A’'..  10 


New  York  Curb 

Supplied  by  .lenks.  Gwynne  A*  Co. 

Hid 

Aluminum  ('o.  of  Amcr  .  27 

.•\iuminum  Goods  Mf‘».  Co .  9'j 

.\mrr.  &  For.  Pow,  Gp.  Wqs  ...  2 

A r.  Gh!»  A*  Fleetrie  .,  2tU 

Amer.  Investors  ‘  B”  .  1‘’4 

Amer.  I.ight  &  Traction .  L't* 

Amer.  Superpow'cr  new .  . 

-Anglo  Chile^in  Nitrate .  .  3  16 

Brar.ilian  Traction  8’. 

R.  A.Thl  . 

H.  \.  Tobacco .  6 

TIntish  Celanese  . .  '  1  G 

Canadian  .Marconi  •‘'4 

Celane.^e  LU.  '"‘i*  part,  pref^ . 

CitiC"  Service  Co. .  -D  .i 


Furnished  by  F.  O’Hcam  fls  Co 


Week  Wednesday 


High  L 
for  year 


1.75 

43*ic.  q 

May 

2 

Apr.  7 

RTl^r. 

1  75 

("fxlumbia  (.61  t.'l:  Ga^  .  .  ., 

1.75 

4344c.  q 

May 

u 

Apr.  7 

flTlriC 

1 7.5 

Coni.  X-  South  Op.  Wq., . 

7 

1*4'  q 

Apr 

•Mar.  16 

3% 

7 

$3 

T5r .  q 

May 

16 

May  e 

1  .50 

$4 

Coporr  . 

6 

m  q 

Mav 

2 

Apr.  21 

s 

6 

Uoi’tinuntal  (h'l  . 

7 

1»T  q 

May 

2 

Apr.  15 

Rl.j 

7 

('urd  Uorp(*rati<)n  . 

0X3 

1%  q 

May 

2 

Apr.  la 

■3'i 

61  j 

1-2 

3  q 

May 

2 

Mar.  31 

6 

12 

T'cnre  (.’ompanv . 

7 

J4  q 

May 

*2 

J? 

3>J 

Durant 

Can.  Bronze . 

.  1.25 

Sl'ie.  q 

Mav 

.Apr.  20 

621*^0 

2  50 

Do.,  pref . . . 

. .  7 

1«4  q 

May 

1 

Apr.  '20 

8'-j 

7 

M.r..H.  &  p . 

«#•*•••••  1.50 

.57c.  0 

Apr. 

Mar.  31 

7.“c 

1  SO 

E.  Dairies.  .  .  . 

. .  $l 

!i.Sc.  q 

Mfiv 

2 

Mar.  3! 

$1 

Belding  Cortiuclli . 

a  7 

1*4  q 

Mav 

2 

-Apr.  1.3 

rii.; 

7 

Foundation  ('o . 

flOu 

;2'  .ic.  q 

May 

14 

Apr.  3ft 

37 'mc 

S.  i  \  Tower  .  . . 

a  •  $  1 

•J.5c.  q 

Mav 

16 

Apr.  3ft 

.*i0c 

For.  Power  Sees.,  pref . . . . 

. . .  6 

1  't!  q 

Mav 

16 

.Apr.  no 

6 

Power  Cornoration  . . 

a 

r.Oc.  q 

Mav 

‘20 

Ap'.  3ft 

?2 

Took  Huphea  . . 

.....ga,.  hUc 

l.'.e. 

Mav 

2 

-Apr.  Li 

Hdv 

61 

.  $2 

50c.  q 

May 

20 

.A  nr.  60 

$t 

$2 

Cftigerv  Power,  prof . . . 

. .  a  .  .  6 

I'.,  q 

May 

‘2 

Apr.  1 .5 

;i 

(\ 

Can.  Drodgo.  pref . 

•  a  •  •  ■  .  a  •  .  7 

1*4  q 

Mav 

2 

2Apr.  l.> 

31  i 

7 

Quebec  I*pwer  ,  . 

•  aaa.*...  L  *)0 

38c.  <1 

Mav 

16 

Apr.  25 

8Rc 

2  .50 

liiimberstone  Shoe . 

.  52 

50c.  q 

May 

2 

1  10 

2  10 

Bolding  CfirtirrlU,  pref . 

a  a  .*••*,  a  7 

1*4  q 

June 

I.) 

May  31 

3'..; 

7 

Gen.  F»>oda  ("orp . . . . . . 

aa.,a*a..  3*1 

75c.  q 

May 

2 

-Apr.  1.5 

$1..50 

?3 

q  May 
3  ,  q  Juno 


Ma.v  H)  .Apr.  ef) 
May  2  Apr.  I "» 


t:i 

75c.  q 

June 

May  11 

1  50 

20 

5  q 

June 

M  ay  2 

10 

20 

12 

3  u 

June 

1 

May  14 

6 

12 

7 

1*4  q 

May 

2 

Apr.  '20 

sl; 

$3 

75e  q 

July 

•lunp  1 ", 

2  25 

6' 

i  1  ^  q 

Juno 

May  14 

3G 

JI 

25c  (| 

July 

2 

.Tuno  3ft 

7.5c 

$i 

20c 

July 

2 

Jupp  3ft 

20c 

2'^  * 

June 

April  30 

2+25e 

■1  50. 

$1 

23c.  q(x) 

May  16 

Apr.  '25 

75e 

2  37 

F.lcctrie  Pond  Share  . 

Fairchild  Aviation  .  .. 

Fanny  Farmer  Candy  Slioi>». 
Ford  Motor  of  ('anada  .  .  .  . 
Ford  of  Fngland  .  .  . , . 

Fox  Theatre  W"  . . 

r,ii!f  Oil  ...  . .  .  . . 

Hiram  Walker  G.  xV  W,  .  .  . 

Hinison  Hay  Mining  . . 

Huo'.hle  Oil  .  . 

Hydro  Fleet.  Securitici* . 

fmperia!  fhl  . . 

IrsuU  t'lilities  . . 

Inti.  T'l  le  ....  . 

Inti.  Sunp»’power . . . . 

Inti.  Utilitioa  •’A" . 

I 'o  ,  “H”  . 

Middle  Wc*it  I  til  con^ . 

Mountain  Troriueers  . 

National  Puhltc  Seivire  .  , . . 

Newmont  Mining  . . 

Niagara  Hudson . 

Do.,  Wqs.  . a. 

Nipissing 

Pern.  W ater  vC  Powo*. 

Penn  Road  ...  a  a  a  a 

Salt  ('reck  . . 

Seh-cted  Industrie^  . . 

S.O.  Tnd’ana  . 

S.O.  Ke-itucky  . 

S^ .  Regi.^  Paper  com  . 

T’nited  Ci«  Company . 

United  Light  Power  ‘‘.A*’.. 
United  Shot*  Maciiincry  .  .  . 
Venz.  Petroleum  .  - 


Investment  Trusts. 

Furnished  by  Jenk?,  Gwynne  &  Co. 

Bid 

•Amer.  Founders,  com .  *1* 

•Brit.  Type  Inv .  T3 

Can.  For.  Inv.,  com . • . . 

•Kouitv  Inv.  (^om.  (Subject).. . .  19 

•Fed.  Cap.  Trust  . - . 

Fundamental  Trust  Shares  ".A”  .  2S 
Do.,  ’B” .  2*4 


•United  Common  Trust  ... 
•U.S.  Elec.  IJght  &  Pow.  “A**.. 

Do.,  '  B” . 

FIXED  TBI  STS 

Can. -America  Trust, . 

Can.  International  Trust . 

Corporate  Trust . . . . 

Cumulative  Trust . . . . 

•First  Custodian . . 


•Second  Custodian . .  2G 

•Div.  Trust  “.A” .  S'*!* 

•Do..  'IT* . 

sk.  *00.,  “C” .  1  80 

1  First  All  ('Canadian  .  . .  7  G 

1  •Independence  Trust . .  1  tj 

•Low  Priced  .  2 

21  North  American  Trust,  new .  1  90 

I  •Unit**d  Fixed . .  2 

3  ‘United  Insurance  Trust  .  0*5 

‘I'nited  N.Y.  Bank  Tru.st .  5** 

21  •United  Oil  Trust  .  3^ 

3  Distributor*!*'  tiroup  liir. 

North  .Amer.  Trust  Shares  New.  1  90 

I5U  1)0.,  old . 2  0.5 

3M  Cumulative  Trurt  Shares  .  '2^i 

Amrrican  Depositor  Corp. 

3  New  Corporate  Trust  Sh.  A^cum  1  70 

4^1  Do.,  Distrib  .  1  7') 

87  Five  Year  Fixed  Trust  Shares  .  2  33 
Old  Corporate  Trust*  Shares. ,  .  .  .  I  76 


Oil  Stocks 

Supplied  bv  jenks,  Gwytine  ^  Co. 

Bid 


T'G’  .Atlantic  KeHning,  com.  . 

2(|  Buckeye  Pipe  Line . 

2*4  Eureka  Pipe  Line . 

05  Indiana  Pipe  Lino . 

. .  Natl<*nal  Transit  .  .  . , . 

a .  Northern  Pipe  Line . 

a .  Ohio  Oil  ...... 

. .  Prairie  Oil  and  (Jn.s  ... 

Prairie  Pipe  Line  . 

05  Southern  Penn.  Oil . 

.  .  Southern  Pipe  Line . 

2*^  Standard  Oil  of  Cali*’ 

Standard  Oil  of  Indiana 
S7  Standard  Oil  of  N.J.  .. 
87  Union  Tank  (‘ar,  com  . .. 

. .  Impe  rial  Oil . . 

. . ,  Inter.  Tete,  com . 

Soeory  Vacuum . 


. ,  I  Abana  ..M»a..  — 

3  I  Amulet .  .  • 

20  I  Area . ^  . 

1 H ‘ ;  Aconda . .  .  .  .  ^..a 

30  '  I  Arru>  . . 

72  I  B.  C.  Pioneer, 

Baldwin  «.a  • 

»0  Barry  Holl ^  a  • 

75  Bidgood . . 

89  Buffalo . • 

103  j  Base  Metals.  a.. • 

2*2  :  Big  Miss.. a-  -a..* 

;  BobjO  .  a  .....M.«Maa.a.. 

20  Brownlee . .  a.*  ^  • 

Castle  Tr  ....  a  a..  • 

.50*  Clericy . .  a.. 

15  Chibougamau...  a..  —  . 

4  Crown  Res 

4  ’  J  Coast  Cop . .  aw  a.,  ...  • 

,  .  '  Central  Man  ..  a  a 

*>  Dome  Mines .  . 

3  Dom.  Ex,,  P . . 

j  Eldorado . . . . 

55  I  Goodfish  ^  a 

'  Goldale 

8  ;  Goldhill . . . . 

341^2  Granada  .  .  ^  ...  -a ... 

I  Holllinget  ...  ...............  ... .  • 

20  lint  Nickel  .................a... 

1 .5  I  Kalconbridgc  . .  ... ... ... 

TO  '  Jackson.  .  .  .  . .  ... ^  . 

j  Hudson  Bay  . . ...» 

1;;  *  Keeley  .« 

j  Kirk  Lake . . . . 

4.^  !  Kootney  Ft . —  . . 

1 2  i  Lcke  Shore . . 

1 1  I  Macassa . . . . 

I  Matartir . .  . . . 

22  I  McLeod . . .  ...  .. ... . 

Mclntyr'* . . 

424  i  '  Newbre  .  . . . . . . 

;  Moffat  Hall . . 

r..5  I  Mandy  . . . 

-  Man  Basin . .  . . . 

12  .  Nipissing  . . . . 

70  i  Noranda  . . 

1 1  )  N01.  Power  and  M  . 

!  Murphy  . .  . 

i  Peterson  Cobalt . . 

I  Premier . . . . 

'  Pend  Oreille...  ...  ...  . . .  . 

I  Snd.  B.isin  .  . ...  ...  w. ...  w.  ...  w. . 

San  Antonio.  —  . . . - . 

I  Starkicona . .  . . . . 

*  '  Sylvrinite  ,  . . . . 

V?  i  SneiT't  Gord . - 

iSisc-oc  . 

“‘1  Teck  Hughes  . . 

01'^  Tough  Oak  . . 

,7,  ^  '  Towagamac  . . 

*  6  Thompson  Coll  . . . 

.  Tasbota  . . .  . 

Ventures.  .  . . .  w  ... 

5  i  ,  Vtpond  . 

'  ;  Waite  Ackerman . . 

Wright  Hargreaves . . 

’  ;  Alexandria  . -  . . 

'  I  Algonquin  . 

J  Brett  Trfth . . . 

'  Coltimai  io .  . . . 

s  I  Gem  . . . . . .  . 

Ritchie  . - . . . 

*’«  I  White  Lake  . 

4  I  Oil. 

2  1  A.iax  O.  .ind  G.  w 

(‘•'3  I  Alberta  Pac 

(i  !  Assi'ciatcd  Oil . .  a. . 

16  Baltac  . . 

I4I4  ^  Commonwealth . 

i  i  Dalhousie  Oil  . 

1^  ,  Calmont  . 

^  ;  Home  Oil  .  .  .  . 

4| s  Imp.  Oil  .  . 

'  a  '  Merland 

.  ,  Br.  Am.  Oil  . 

Int.  Petrol  . 

)  js  .'Vme  . 

d-’  '  Chem  Res  . 

8  Nordon  . 

7  s  East.  Crest- . 

^  ,  Olp.a  . 

J  Peninsular . . 


'V/ Motor  Car  Registrations  for 

r,-J  Canada  Show  First  Decline 

J  I  _ 

1*  ' !  Ottawa.  —  Kor  the  first  time  thelcars  was  probably  still  greater  in 
1^2  regintralions  of  iiioloi  vehicles  in  the  Prairie  Provinces  where  the  total 
t'anada  for  Itt:?!  showed  a  decrease,  decreases  in  passenger  cars  were; 
ji,  jthe  total  for  all  classes  being  1.201!,-  Manitoba,  3,610  cars,  or  5.3%;  Sas- 

i'y  >136  as  igainst  1,230,888  for  ll.t:>0.  katchewan.  16.315  cars,  or  150%; 

'I’his  was  a  decrease  of  33.052  vehi-  and  Alberta,  5,842  cars,  or  6.9^/r. 

ties,  or  2.7':,f..  The  passenger  auto-  This  was  a  total  decrease  in  passen- 

mobile  registrations  decreased  from  ger  car  registrations  in  these  three 
1,047,404  cars  in  1030  to  1,024,385,  or  provinces  of  26,767,  or  9.9%. 
by  23,100  ears,  or  2.2%.  The  most  |  Canada,  however,  with  a  total 
significant  feature  of  this  decrease  |  registration  of  1,206,836  motor  vehi- 
ts  that  the  decrease  in  new  registra-  i  cles  and  an  average  population  of 
;,[)  I  tions  w  as  very  heavy  and  the  re-  1 8.6  persons  per  motor  vehicle  had  a 
28  i  ueii»al  of  registrations  showed  in-  greater  total  registration  of  motor 
[creases  in  every  province  that  segre-  vehicles  than  any  other  country  ex- 
gated  the  registrations  between  new  cept  the  United  States  with  26,523,- 
6  and  renewals.  This  means  that  old  779,  the  United  Kingdom  with  1,524,- 
S'-'  ears,  which  normally  would  be  339  and  France  with  1,459,650  in 
ijij  scrapped,  were  retained  in  service,  1930.  and  also  a  smaller  average 
9  *  tile  increase  in  renewals  in  Nova  population  per  registered  motor 
_  Scotia,  Now  Rninswiek.  Quebec,  On-  vehicle  than  any  other  country  ex- 
cc'i  tario  and  British  Colnnibia  being  i  cept  the  United  States  with  4.6  per- 
30,489  as  against  a  decrease  in  new  [sons  per  vehicle  ‘  and  .New  Zealand 
passenger  cars  in  these,  provinces  of  i  and  Hawaii  with  7  persons  per  vehi- 
's'l  29.027.  The  relative  decrease  in  new  1  clc  each,  - - 
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MOKOAN  TRUST  COMPAINY 

Trosfeen  &  Agpois 

l•ppn^i^(1rJ•  for  1  umilure  and  Taluablrs. 

MORGAN  REALTIES  LIMITED 

rroperty  —  Boucht,  Sold,  teased.  L:&chaiiged  aad 
Adrainlstered. 

Pr«p!d»nt— TAsrUS  MOBGAV 

ru-r.rr'?!dFBt.-  THEO  G,  MORGAN'.  V  rL.i:\T;LAXD  MOKG.AN 

R  A.  N'fXov.  Pfr.ftarv  «n<l  ft<!oapr"r 
W.  P;.  FIGEOROUGTI.  Managar. 

V  M'  HOPKTXR  f»t«rae* 

.inpv  -p  U’AT'-7H.  K<-a'!tv  Maoagar. 

A!  FBE't>  JONES.  Insurance  Jtanager. 

riBtean  6:f.l-14f..>  OlON  ATETTBE 

A.r 

Entroncp  from  the  Morgan  Store. 


OsLER,  Hammond  &  Nanton 

LfMITFO 

WINNIPEG 


STOCKS  AND  BONDS 

rNSlTFANCF— FIPF.,  HATK  (  ASUALT'l’,  F«r. 
\  lOR  TG AGF  IN^T  vST^  K  NTS 


An  Extraordinary  Incident 

Orcurred  on  the  New  Vor.k  Stock  ExrhonK**. 
on  April  nineteenth,  N-ineteeii  Thirty-Two 
It.s.  pi-onf  of  our  ini'pstnient  adTire  f?  irrefulat'le. 
Wnte  for  pix'^xularn- 

A.  E.  Osier  and  Company 

^l<'mheri»  Toronto  Stn^k  rvrhm^f 

<»=|pr  Building,  11  Jordan  Street,  Toronto  2( 

FlEtn  34fi1 


FURTHER  GROWTH  OHR  FUR  INDUSTRY 
CANNERS’  EXPORTS  REFLECTS  PRICES 


MARKETS  AGAIN 
SHOW  WEAKNESS 
MORE  NEW  LOWS 


fANAniAN  riRpnfF  notice^  etc  I  PIVUIFND  NOTTCFIS.  ETC 

EARNED  $1,60  ON  '  B^NKO^jom^  fiSSpida 

IIIMIAD  CCriIDITV  OIVIOBWO  wo.  jre  \TOTT<-#7  is  hereby  given  tJiat  • 

JUlllUn  ULLuIiIII  '  In  dividend  of  tJiree  per  cent 


Hpan!  in  the 

Board  Roo:i 


_ _  In  the  face  of  an  optimistic  fore-  j  _ 

Softie  of  Leaders  In  Canadian  ke^•■e^pe°t^•"ma.1c  .$3,60  lii_  Pre- 


OIVIDBND  Wo.  77A 


Markels  Work  Higher  Against 
N.  Y.  Weakness 

DIITL(X)K  OBSCURE 


pist  week,  ohv-lou-  .v.-ns  uf  contin- ,  ceding  Yeai' — ConstrucG, 
licd  ipiuiditioii  ol  ioiiA  accoiir.'s  pe.r-  Prc^rams  Curtailed 

'islpd.  Wifb  such  'eading  l.--suei.  as  .  '  — — ! - 

^<tppl  and  Amerlc.in  Trl,  and  Tel  ;  OMIT  COMMON  DIVIDEND 
.  howinc  further  veakness  and  veil-  _ ^ 

.'r:  ^ th^ '  Resumption  WUl  D^end  .  Or 


^  ■  r*  Ain  I  Hi-  l«I  I11\v  IDVN  liDMr'lltJe 

Montreal  Power  And  Breweries  .^^tdence  of  a  change  for  the 

Strengthen  Up  In  “Street ;  better  in  busdne;-;  and  industry,  .and 
Market”  In  Montreal  —  Bell  j  I'on-re.",-,  .«till  nuiddlin,?  along  with  a 
Below  90  tiiiancial  sitiiaiion  apparently  aboie 


ft  powers  to  ^■olve,  no  iucerlfive  for] 
bu.'iiic  can  lit  n'luj.  'Tile  old  sfory, 


Resumption  Will  Depend  On* 
Improv'emcnt  In  ^nditions 
—  Working  Capital  Redu^*d 
by  Purrhase  of  Dredge 


NOnCF  IS  hereby  rh.»<  » 

DIVIDEND  of  THREE  pec  .  ent  -jpon 
the  p^!d  up  Capita!  Stock  of  this  lastiPjtton 
hi*  been  declared  for  the  ciirrent  quarter, 
payable  on  and  after  WEDNESDAY,  the 
FIRST  day  of  JUNE  nert.  to  Shareholders 
of  record  at  close  of  bminesf  on  f'Oth 
April.  1952. 

By  Order  of  the  Board. 

W  A  BOn.  JACKSON  DODDS. 
General  Manager  Genera!  Ivlanagei 
Montreal.  19th  Apr*!.  1952. 


IlieCiiiailltnBanlioUaiiiiiierct 


niviBEyn  no.  179. 

NOTTCifl  IS  hereby  given  that  ■ 
dividend  of  iJiree  per  cent 
fbeing  at  the  rate  of  twelve  per 
rent,  per  annum)  upon  the  paid-up 
capital  stock  of  fiii.s  bank  has  been 
declared  for  the  current  quarter, 
and  will  be  payable  at.  the  banlf 
and  it.s  branches  on  and  after  We<1- 
nesday.  the  first  d.ay  of  .Tune  nexi, 
to  shareholders  of  record  at.  th» 
close  of  business  on  the  30th  day  of 
April. 

By  order  of  the  Board. 

M  W.  WH.JSON. 

General  Manafref, 
MONTBEAJ.s  One  .  April  lb.  1.933. 


Under  Hie  Pressure  of  conficued  1  ‘  '  ""  •  ’  Tcrenl,  Bureau  The  Finanr...!  Times.  ' ^ 

M,',  Cv„ii  T,ro»,o  -  Prof.t,  or  :.i.6o  ror  J-— ^  . Montteal  Tradiways  Company 

,  touched  ue,v  lou-  levels  during  the  ^  Iv  iG  e  lonmen  ^ applicable,  to  the  Dr.49S  com-  IllTIDEMl  >0.  IM.  nxi-Rtl  irFl'TTXG 

'past  vveek.  The  tone  throughoiil  ti,.,',,,!,  n  nOiM  n  shares  of' no  par  value  out-  -  I  A>>T  U  <iI.MR.iL  MTLTTyG 

was  comistrnily  wr.ik.  .von  '  he !  u  I  u  v-?"  i  T-  t  it  *  ’’  “  'if")nding  at  the  end  of  the  year  are  i  Notice  is  hereby  .given  that  h  dici-;  xo  Tirr,  is  hnehy  .given  that  in 

.signs  of  Bnt.itn  having  tiirn.od  Ihoi  **'■  I  shown  in  the  annual  eta.temcht  of  ;  dend  of  Three,  per  .'eni  in  Canadian  accordance  w  ith  the  By-Iavvs  of  the 

c-.uier  indi.  atcd  in  the  hudgel  !  'st'ttetal  dtuatJon  in'  .anada  Is  fGanadian  Dredge  and  Dock  Com-  !  funds,  on  the  paid-up  capital  stock  ^  .  the  Annual  General  Meet- 

hiough'  down  by  I'haiuellni  .if  the  ■ "’’***'  ’ti’t'  h  bettor  than  acr.i.s.s  p3„y_  limited,  tor  the  fiscal  year  ■  of  this  Hank  has  been  declaicd  for  j,,^  (Pf.  Hliareholders  of  the 


BiTu^^o.  s..  iMoftteal  Tramways  Company, 

_  1  AAM  IJ  <'1  TTRAl.  MTETDIi 

Notice  is  hereby  given  that  h  .ilvi-;  xo TH'r,  is  hnehy  given  that  in 


d.v  <v,n  Iistiii.  to  it.  ^  I  shown  in  the  annual  etatemcjit  of  ;  dend  of  Three,  per  .’eni  in  Canadian  aecordaiiee  with  the  By-laws  of  the 

The  genor.al  ■ituatJon  in  '..ana.la  's  rc'ynadian  Dredge  and  Dock  Com-  j  fun.ls,  on  the  paid-up  capital  stock  j  .  the  Anniual  General  Meet- 


Fxchefucr  .\e\-illo  '  hniiherlain  ^’''tder.  hut.  iintortiinatelv  « c  ,,ndcd  .lanuary  31sf .  1?3:’.  This  com-  the  riui^rter  cn.liug  31st  Mav.  UCi:'.  I  mo, \q  ric.m,  tb,V5!55A5‘S  COMPANY' 
faded  t.v  rhe.,’k  th.'  selling  A  I  here  .'annot  e,.  ipe  L'cllng  the  cft'ecti,  $3  (hi  per  share,  earned. 'and  that  the  same  will  be  pavable  |  „-il|  be  held  at  the  Company's  Of- 

tiir.'  .if  the  w-.'.'k  w  a-  the  sh  irp  drop ' ’’f  deveb.pjneni i  In  the  I  S  Home  '  j,  shares  .uitstandlng  at  the  '  al  the  Hank  and  ttr  Hranehe.s  on  |  Tea  mw  ays  Building.  159  Crale 

in  n  p  pteel,  whi.-h  hr.uiElit  that  | cene.nl  vv  eakness  '  ..mj  fpe  previous  year,  after  de  and  after  \\  ('dnesdav ,  K-i.  .Tune  ue\t.CM,ppt  Mer-l.  Montreal,  at  12  o'clock 
...fork  I'o  hei.Mv  30— a  new  low  niarji  |  ’’  hi.oii  j  ,4,,,. ,,p|cj,4ip„3i  jaxes  applicable  lo  to  sharchohici’.i  .if  record  at  the;,)nr,n_  Thursday  the  3lst  flay  of 


for  the.  bellwether  Issue 

.Although  there  were  pome  signs!  JJ, -fly  '-.Ol't  lu 

.M  iPiuidutioa  ItUug  UP  towards  i!^  W.U  |  pebruarv  1st.  1931  .  By  Order  of  the  Board. 

'  N'“f  operating  profits  for  the  per-  ,,  joew 

n.fnt  .-.wild  be  deiiv  ed  trom  lUe  gen  r  e  ^  I  !od  under  review  amounted  to  ?3fi7,-  ' 

'cta.i  >11, J., Hod  that  .iiiv  w-.irthwhile  fati.  rnnrprter*.  jj,.,2  jation  charges  of  (reticr.il  MaTsagrr 

rny-r^a!  In  Hie  trend  is  Imminen!  B  Is  un-fersteed  that  operations  Of  *  193.1.96.  profits  were  Sir4;6fi9.  as  Toronto,  isth  April.  19.32 

ipn  the  ..uitrarv.  eapTvaiing  po.nt.-.  r^riadian  Converters  during  Feh- !  I'ompared  with  $365,465  a  vear  ago  - - -  .  .  .  '  l“ 

t.i  .■o.ifmiio.i  rincei  talut' ,  wPa  tje  tuarv  and  Mar.-h  held  up  .lulte  w-ei  j  l  tneome  ta.x  allow-anco  W'as  i  « fPfimr'O 

rol'tic  H  "ufiook  obs'wjre  eompared  -w-ith  last  v.-ar,  hu*  due  j  qp  against  $13.36S  plu.s  $12.09S.  and  I  ll|\l\  I |U 1 11 I  k  I  w  K 

'iuotation:  .gn  the  "i-7tr.-v.f  market  to  iesr.  favor-ahie  w-e.-ither.  April  j  preferred  dividcmls  were  $3,55.3.  II l4#  1  IsbIjLI 

In  'lontr'-.H  on  ih*  stocks  where  ha,-  not  fared  so  well  The  coni-  .against  |5.9')1.  leaving  $147,509  on  /IIITT 

niinimiin!  prices  stin  are  maintained  pany'.^  fl.scaJ  vaar  ends-  thip  month  Ithe  .-.ommon]  against  $333. 97S  a  year  lllj  I  I  IIIIK  |.{|i  I  I  p  k 

;),i  It  the  .-lose  of  hiipinepr  on  5\ed-  and  wh.>t  t.hp  rr.,iii4it:,  he  Itkeiago  'aDininon  dividends  were  paid  MU  I  wWli  lAll  I  I  Llll 

if'.'i.jv.  .Ai'itl  2'ith,  wore  as  fellows  c-annot  as  yef  he  ertimated  hut  some  j  of  J2ns.i('i.i,  making  the  deficit  for  C  A  1/C  DD  rCIDn^IT 

lua  v^i-.  inriev  to  the  showing  may  he  found  I  tjiy  period  TaOJi'H  |\/1  Y  ^  Hllp  \|IIp  (■  I 

■  •  ~  |’;v  in  the  fact  that  the  c.oiup.unv  ha,--,  j  Tb‘-  balance  sheet  reveals  a  reduc-  WO  f  M  #  !1  L-  Ll !  1  ■ 

‘  ‘i'l'i*  ,9  i  found  it  rTperli-^iTt  w-ith  a  view  t».' |  tu-ui' in  not  woiktttB  capital  of  .$695  -  - - - - 

]  -i  .V  I  retaining  Uie  eompojiv’.s  good  ] '134  ihis  is  accounted  for  mainly.  Greater  Potential  Cuc'!r!er..v  in 


in  MontreH  ami  foronto.  but  Ihe  year  and  previous  years,  hiit 

f.in.'  of  the  (  ari'i.Hari  luucketu  j  deducted  from  the  balance  carried 


I’lof.e  of  hiKsines,-.  un  the  ,3iith  il.'iv  ofl;MHrrh.  1932 


.kpril.  1,9.32.  The  Tramfer  BookrC 


[forward  into  the  5'eaf  heginning  wiB  not  he  rl.isr.t 


f  ati.  r nnTprf»r«. 


By  Order  of  the  Board, 

B  H  MiGAN. 
Geneial  5I.'(Ti.ir,rr 
Toronto,  15th  April.  1932 

ClsrilNDUSTRIES 


Thr  meeting  w-il!  he  convened  as 
ealle.l  and  immediate! v  a.rlieyurne.l 
until  Monrlav’,  the  i’5ih  April,  1932. 
at  the  .same  time,  and  place 

The  Transfer  Book,  will  he  closed 
from  the  iiHi  lav  i-if  ifarch  1.932.  t" 
the  ruth  daw  of  Mareh,  1932.  both 

date?  ini-tu,s!ve 

Bv  Order  of  the  Board, 

rATP.TCK  DTTEEE., 
I'.rcr  eta  ry-Trea  surer, 
Mond.av.  Behruarv  ISth.  1932 


SAYS  PRESIDENT  Braziliao  Trartinn,  Liglit  and 

i„!  Power  Company,  limilsd 


■e  luatetialiv  imchangC'l  1 

.hiime  I  eaders  Stronrer.  | 

Eri'es  lip  lanadi-in  fhare  mar-' 


.Sight  sjid  Coiu-lrtictivc  El- 
fnrts  Proving  rriiitfiil 


< -'O- . '9  m  I  liquid  po-ition.  to  lo-wer  the  dividend  I  however,  by  the  purc.ha.-e  of  a  new  i  SioliF  jnrl  rrinriptir-tiv,-  FT 

.  ....  ,v  j  p,ivmFnt  during  the  period.  and  highlv  effieient  dredge,  which  !  -Mghtjyjtd  L.oii..lrtic4ivc  LI- 

the  iiuotation,-  on  .9!ont,r.a!  Power  ;  ronv^rter?  halarv.-c  f.heet  offers  an  Iwao  paid  for  oirt.  of  rurient  assets  !  Provtng  |  miHul 

and  National  Brewenc.s  rHffened  up  Px.,mple  of  the  e-.trnt  to  which  mar-  I  LApendltui  es  for  plant,  which  in  Hie  |  . 

diiting  the  past  vveek.  The  *'ihe!Sik*.t  value  n  C(w.a  da  'ij  often  f  .a  0  s,  t  o  |  pa  ?t  t  w-  o  ye  nr  s  cost  $5ao.<5o,  w'll  1  he  LI  1  v  l3X\OlE  ILD  I 

•jre  inateti.an\  imchangC'l  i  i  oHcct  the  intrinOc  \-alue  of  a  stork  j  met  hv  perniaji.eut  financing,  at  soian  -  « 

b'lme  lenders  Strourpr.  jihe  la~t  sale  ip  r  'inverters,  an  odd  ''is  COndltloilH  warrant  j  Torontn  B'ai-ra'j  Th-  1  U'vP'.n!  Timr,. 

p,,,.,.  ,.,p  (anadiin  -hare  mar-''*'"  this  ni'inth.  took  place*  at  '  AddHt'ans  .of '.$.960,694  to  pl-ant  were  ‘  Tbronto  —  ( OmmetiHng  ou  the 

kets  in  -vtupaHiv  wiih  Ne.v  Y'orkU",  while  at^  the  end  '>f  the  1931.  made  during  the  vear.  bringing  the  large  loss  inruired  hv  i  on.ml'd.ited 

■  ontir.ijr.rio  '.ii-"ni  ,v  a  •n'ra'-er  ten  'f'-’'"'  '  ' '-"'upany's  working  '  total  capital  asseta  t.j  $.5.7S2.S5'>,  [  Industries  lamited  during  Pll.  .\ia- 

deuev.  and  Ihc  v-rihimo  of  husinps.s^'-uP'"’!  ''I'-'ije  repre-,ente.i  .ybout  1  .Vgainst  vvhtch  tEere  js  depreviatlrm  ■  joi  Tame;.  E  Hahn,  president  ey. 

h.,;  de.nriieri  te  -niall  pronnrtion,=  i  f  ^  u  -  presses  the,  npmion  th.H  H.e  emn- 

r,muidati"n  ha?  Pern  ..,^.ai|  and  bU'  -i  ^  -62'. .o.>  against  .$2.145., M9  a  -ear  agm  panv?  position  is  h^  more 

,  ■  .  ,, .  .  ■  V  r  ,  Deferred  rhar.g€s  aiQOuuted  to  i  Eound  than  ^efor•^  lii  d:-  hi''. 

ing  -ma.ler  An-  feed  for  encour-]  .Jamaica  Piiblic  fSerTir».  iSSS.  arainst  $9,5,659  before,  and  total  tbrv  and  deehne-  that  there  i.-. 

;?*:Amcnr  jn  t^o  -itJiatjtin  in  '  -.n-y-nc**-  ^  ,  . 

.•  aD.ada  h.i?  been  off-i  hv  7he  con-i  In  'mmmenting  nn  the  satisfactory  c.^mpared  greater  poten  ial  huf  uie??  ,n  sigh. 

_ ..  A-,. ...  'on.^rpt,ne  r=c:„it-_  r- v-ner-ieT.rf.ri  hv '’■'t'h  $3..T.a3.9a9  for  19a2  than  there  was  at  fill:-  time 


(  Tnc'^!  V^r^f *<‘I  ^indF-r  ’-f 

the  Dominioli  of  Canada) 


DIVERSIFIED  PROGRAM 

Torontfj  Buep-iu  Th^  I  Tirar.'i 

Toronto  —  (  ommeniing  ou  i] 


I  alone  represented  .about  1  Against  which  tJiere  is  depredation  ■  joi  Tames  E  Hahn,  president  ey. 

•a.  sh-vre  .allowance  '.if  $1,195,474,  leaving  $2.-  presses  the,  opinion  th.it  t|.r  .-nm- 

#  ,  »  *  '627.373  against  $2,145,549  a  year  ago.  ii.aiiy  s  position  Is  hasicalh'  more 

.Deferred  charges  amounted  to  $219.- i  found  than  ever  hefove  m  .t?  hj~- 
•Jamaiea  Piiblic  fSerTir».  ,3S?.  arainst  $95,659  before,  and  tofal  tbry  and  derlaie?  that  there  ir 


.  I  N.ITICF  Of  stock  PIVIOLNO  F.AT- 
APLE  15T  .IDNE.  maz 

,P.AM  I  The  rxch'^nzr  .=  ilijatirMi  Prazi!  he? 

^  frr  Bom**  time  T'’**?*  sc*  diffifult 

,  »hat  ji  ha*«  Lpm  iinp-.TSS’bl-..  fxcfpt  «*' 

jirar.'?.  ^  t-er*'  j '•‘it  ricT'^d  decree.  *o  pt-rv  urc  fo* 
*‘‘1  I.llP  eign  exrhang'’  for  the  p-itp*:!**  of  r^niit 

Milid'itod  f”nds.  .^nd  thi-g  i  ■ 'iidii  j.-ni  fiill  t.c*n 

XT'  ‘snu-e  l/o'd-F  <hr  i  i umci -inc^ a  -aivel 

A  ,  .  1(1-  j  jp  order  to  r.oiiser*  ‘hu  *  ojjU'-i'I^’  ?  <  a  h 
F'lit.  OX-  jj*sc’irPe'%  the  Boa'-d  r.'jii j-i* h  j ,i  !»  is  ;n 
lir  rp»in-  tc.  (^E-Uir  .j  •  6?  dividend  at 

'hi?  •uTi'S.  h'j»  M'fdt  a  elock  'Ji'  ideii'J  b? 

*  d‘‘el.are:d  ’n&^r.ad-  .Accoi ding!’*  notire 

Ur  hi-  I.g  hareb'/  -jven  tha»  »h-  Board  of  Du-'- 
hprr-  ItT  I  tors,  has  dec.lar-d  a  -toch  di'-idend  or* 

•in  ■  i=rht  ! ‘h-  Compar5"s  Chdinar:'  of  no  rai 

1  t.  ' '  al'j*.  at  ♦hr  ra*e  '■■f  on*  Lilly  f-aid  or* 


'  1  4  I  '"-alu-.  at  ♦hr  r 

tt  till:-,  time  ,  H,r,.,rv  .•h-m  ! 


ICO  September.  1929  President  R  D.  B-'l 


o.me  indicationi, 


business  im- 


.■vhares  increased  from  93.471  to  92.- i  profitable  in  future  vears. 


Volume  of  Ru,sir»p-.‘i-<;  in  F  oceton  :  Silver  Fox  Occupies  First  Flare  Dnder  such  ^  !  43^.  Capital  svjrplus  stood  at  $S36.-inual  statement  for  the  ve.ar  ende' 

Sho,..  Bi.r  Cin  i..  li.  and  Beavr  i.  TZ  '  a.  '  «  '  .^a.d  Z  J  Z  ^  ’-5.  aa.mr,  ««.«..  ,  .....  ago  and  :  ,,a,nn  .,,,  pv. 

1.-.  10  MrvMtk..  erouno.-,  tor  .icuvnue  m  me  Ean.t-  ..ffprtq  of  the  denres-  operating  surplus  at  $,.46,561.  as  ,  piefe  write  offs  of  oreanuatiou  ey 

!n  12  Monthj;  Far  Dovyn  dian  niarkem  .  n  the  ronstru(:t!vp  .  with  $615,951.  ;  penses  of  subsidia.rie.s  formcl  dur 

-  -  i  — - — -  ride,  notwithstandjng  investor.^  Iook  in  .lamaica  peen  comparaoi  to,  _ _ _  ,  , 

coDimuerl  eypapMon  in  the  e-Aport  1  .ittawa  Cajiada's  raw  Dur  pro-  with  favor  on  rmr  a  few-  stocks  that  ^ho:^  ‘j-vpei  lenred  m  o  her  Theatre  Reports  :  written  'down  to  “the  lowest  point 

market  for  i  anidian  c-anned  vege- 1  .-].,rti'vn  of  the  season  1930-31  <12  appear  .attr.tcUv  e  for  .a  hold  at  cur- f  ^  '  »  D  -./'t.  t  «iniS /f /I R  Working  ranital  ha-  nercssariE 

,..b,n.  nn.J  M.d,<a.rfl  ..y-  ..n,  1,31.  bad  a  ren.  |.v„.  T-SA'i"?:;?  '2A,;'T'*Tr,  TmA  A_P|^f  *H'-..44S ,  J'^»V,n.a^^^ap,'al  ^ba,  v.a.n 

hv^'mi‘T^mi„m\'V  p  7reau'  |  S  'tm*'' n5redi7-'^-raU?  ^  p'etitjve  bus'  situation  may  add  to  '  Taront»  Bureau  Th»  Financial  Time..  I  the  compau3-  will  show  a  h-ink  loan 

.  Jhe  r-omiui'  n  Bureau  of  ^t-tt,.-  i.om  he  pr^  has  been  tha-  the  mducUon  m  mini- -  {^is  trend,  although  the  application  I  Toronto,  -  Net  profit  of  the  I  Current  assets,  remain  more  that 

’•por  Hie  12  m.mths  ended  Fehru- !  i7  wHu^  7he  TJ^e^'^ee;  bn^  7;irin;  ap^SrsSll^l^^ 


«h>dr?!?  held  b*.-  hartiholdtr?  of  record  on 
♦  !i^  rF‘;:i&tffr  «♦.  ih^  rlo.e?  of  b^isineas  O'^ 
3F»h  .Apni.  I 'T  ^  2  I  h«  compn*^ 

in^  s*jch  stock  diNnd'nd  will  rank  for 


nada's  raw  fyr  pro-  with  favor  on  rmr  a  few  stocks  that  ^ho:^  ‘’-^Penenred  m  rdher  coun^^^^^^  Theatre  Report 

season  1930-31  <12  appear  attr.acUv  e  for  .a  hold  at  cur- !  ^  “eiaiij .  i  or  the  present  me  tram-  -  r  <.n 


ins:  1931.  and  inxentori^^si  liaxe  bp^n 
written  doxx'n  tn  the  low<^r.t  point 


aher  ♦h*  date  cf  such  con$'CT 
sion.  Dpfmi»j' ft  terliftcates  and  or  fro'^ 
Mona!  cftrlifitates  re’prftSftnLin?  Lift  j«tock 


A  Profit  of  $105,445  capital  has  neeessarily  |a,>.,H,nri  vn  h-  for'.-ardJd 


been  reduced  and  for  the  first  time  j  on  or  ab-.-ji  i.-t  lune.  inj. 
the  COmpaU3-  will  show  a  h-ink  loan  j  ,  'lold-r-  of  fraui'.on.  ran  fitl-i-r  PCII 
„  ,  ,  (  sanr?  nr  rurcha«ie  .«uffic!ent  .^ddiUona! 

Current  3.SfrPt?.  rPtHclIn  morp  thsu  j  fr-^ctions  to  maks  up  a  vv'holc  share,  ar^.d 
lUble  current  liabilities.  Develop-  j  arrange  for  .•^uch  aliustm-nlA 

ents  in  the  '  anadiau  radio  ]ndus- 1 A*’'"',,*”"*''’'''’ ! 

,  .n-.,  -  .  po5siblr  ,ifi<-r  rrcrint  of  thr  fraolion'?! 

y  during  19,1  were  not  eon-Jlirive  |  nr-essarv  Iracdon 

high  profit'  Borne  Sn.nnij  radio  | -a!  r-.ii-iicvt'-^,  t.»  .pio  j!,(o  biii.^!Ur 

ts  were  shipped  mto  t'anad.i,  hv-  M'’”''rn!n-3'!oii-,  arv-i  to  (.1^11. lat--  di'.triti'j 

r  .  1  ,  1  '  I  Lor*  **'hnjf  rnav  bf*  -nht 

reign  manufacturerr.;  public  do- !  vhoirah"^. 

and,  influence']  h'-  hur-iness  condi  i '.-.ii  b»  al!.?'ve.i  ait-r  vi-s  .Piiy.  niz 


ary  lart  €;..n'.'rt'  of  i-inned  fruit  i  prevuiling  111  the  Bir  trade.  a(»  the 
am'-vunted  t'j  '',2  47.6''i.5  Ih;-..  vulued  .at  nurnher  of  peim  marketed  war  gre.rt- 
S.37  7.T9'.  as  .'ompared  vvith  shut-  '  r  th.an  In  the  .season  1959-,3'5  foi 
m.ent:.  of  3.564.773  lbs  '..ilued  at  iicaily  all  ..[  (he  principal  kinds  i^'f 
'272,12^  .foi  llic  12  monih'--  coding ;  fur.-  1  he  totji  number  of  p*=lt', 


y'.  '  y  fur  trade  aa  the  ^  ^  selling,  i  regain  some  of  the  I'sst  riding.  On  !  k9  weeks  ending  Dee.  26.  1931,  was  ;  ments  in  the  '  anadiau  radio  indus- 

nher  o'f  npita  inarketed  wa-  ^Pit  selling  prers.ure.  in  face  the  other  h.and.  it  i.s  believed  that '  3105,445  before  depreciation  and  |  try  during  1931  were  not  eon-Jiicive 

in  the  -ea-o-n  loA'  qo  f  of  meagre  buying  power  rciultcd  in  latizfectory  progress  in  the  develop- 1  mher  charges.  The  company  oper- I  to  high  profit'  Bonm  so.nnu  r;,dio 

I  U-  all  "f  (he'^i.rinrinai  E  nri-’'^'f  de'  liue.-  in  the  ma.lcritv  of  the  lift  ment  of  volume  and  revenue  in  the  I  ates  Loew'r.  Theatre  in  Montreal  I  sets  were  shipped  into  Canada  by 

TT.r  tc»i  .1  bpitiz'^'f  vf^ry  iiiod<^rat®  proportions  oloctric.  departmert  ran  be  looked.  Assets  of  the  company  total  S2.- !  *f>kei?n  manufactnrerrv ;  public  do. 


unuhly.  Steel  of  C  anada,  tno-thirds  of' t.ue.  total,  gams  or  ,  totar$i.54a27.“‘ CurTVut  UabdiUerare  |  lions  was  for  low  priced  sets,  price  i  ArT'lK-at'cn'  tor  -rii"-  m"-.t  '6-  mad*. 
rs,  V,-.'-  1  9,57  4-7"™ r7d  wum  ^  *32.018  1  cutBn.g  was  rampant  j  .f^ToTpr;.-,  "t:”7d.’^To;on:7“'’o’; 

'is;4tt  III  iq-w,  -q '  *  Goodvea.r  Tire,  w-hich  w-as  a.  full  m  the  overall  re.-ult."  i - -  |  As  a  result,  profit  w-as  smalt,  in-  ^lonTrai  bu'  f-r  Hie  cc'nvcm-nce  oi 

.  .  --  -u  point  higher,  while  Smelters  was  *  ^  'V  *  , —  .  ■  -  , ypn^ory  losses  w-ere  eoner.'H  and  3  '  shabHioid.-- >  apphr9iion!>  ms 


Som*-  I'.u*':-  resibied  tie  downward  for.  and.  since  thi.?  business  is  about  (107,4194.  of  which  the  current  assets  mand,  influence']  h'-  hur-iness  cendi 


period  ei'peri:-  '•'f  canned  vegetables ,  anmi-H;  .and  of  tbn.'ie  taken  by  trap. 


tc'falle'J  15.274.77.5  Ib.s  valued  at 

$'.j.,-5-i  a.,  compared^w iHi  H-lf'  <0.,  ,.  -  -  _  point  uiguer.  wnile  ismeiters  was 

IbF  valued  at  for  the  pre- j  743^  silver  fos,  for  the  second  11c  up,  4  palf  dozen  other  i.^sues* 

redm?  1  men  .11-  |  i.eason  In  succession,  occupies  first  made  small  gains,  while  Page-Her-, 

.rhe.-e  figure  iD'Ji'- ate  a  r-u^Dan- :  pjgyy  amonr  the-  fur  producers  of  sev  was  up  4  pomts  | 

nal  extensicn  of  export  busmejs  rota,  value  of  the  pel's  y.,,,  '  u.m  .. 

'anadiau  ''annerr.,  Ltd.  Mm  domin- i  m,  the  sca--on  1939.31  hem-  $3 ’’ifi  ,  Telephnne  derimed  further, 

■a'lng  factor  in  .he  fruit  and  vege.  |  '  WtiraiTv'the  whoie~Vr“tms ' ^  Q^w  low-  f'-u-  .Hi  t,me  pr'ibably 

table  canning  industry  in  this  couo- 1  amount  being  ercdlt.ed  t"  the  ranch-  whfr'h '-T'l  “ 

trv  It  will  he  nomd  that  tie  i  br^d  fox  fhe  number  of  silver  fov  vr  rE  ^  mrlri^  fa  T  '  r“  ' ' 

value  of  exp'ort,  ha.  mat  increared  j  p„,,-  ?r,!d  war  71,516  —  more  than  .  f' ^'.uouail.y  • 

J  .*1  2in\-tFiinr-  liL-o  tVic»  £>A-tr‘nt  jif  Tmil*'  .1 _ i. » *  a  i_  _  1 _  ^  ■  -OXXCl. 


3t :  per? )  V  *3 


made  runail  ■^vtiile  Pa^e-Her-.  lelepliD'tir-  i 

sey  was  up  4  points  (  Prer.ident  F'.  Sise.  of  the  Bell  '  - 

Bell  Te.Iephone.  decline.d  further ,  T  “Jephone  c  ompany  of  'Canada,  in- ^  Jamaica 
to  a  new-  low-  f'vr  -ill  time  probably  f'vrms  stockholders  that  every  source  ,  Other 


In-  This  Issue 


I  As  a  result,  profit  was  small,  in-  Mcn»rcgl  bu»  f^r  ike  convcm-nce  of 
ventory  losses  w-ere  general  and  3  :  L'J.onfan  si.a'-Hwid..- .  ara.-’iicationsi  ms 

;  b**  p»»n$  t|>ro*i£>>  London  3g»n^«  uf 

number  <.f  manufacturers  were  i  .hr.  Comra-"-  "'.dr.  c-nd't.onr  panic., 
forced  out  of  husinesr  Con?n|jdaiod  ;  Urs  w-h"  h  .nv  br  oh.ain»a  fr-.m  ti- 


imaica  Public,  Service 
Other  Utility  Reports  .. 


i, '  a.nvihing  like  the  extent  of  buik  ,  double  the  number  rcc'Srdcd  for  any 
e  . ports,  thi?  liv  rea.'on  oi  the  ma-lr.ne  of  the  preceding  fo.ji  reasons 
icrial  dechne,  in  the  genera!  pn-e  average  priee  per  pelt  wa' 

level  duriug  the  pe,-,od.  The  Wide  *.44  r^_,he  l£.we.^t  average  reccd- 
inerease  volun.e  of  cxpoi-T-,  pro-  p,]  ,vithiu  .ecent  ve.irs  for  -ilvcr 


in  svmpathv  with  .American  Te!  an  i  "f  pos.sible  re' enue,  is  being  vigor-  ■  ftond  Opportunit.v  No  3 — Canada 
rel.  wiuch  sold  oft  iarply  m  .\evv,‘"JMv  explored,  fn  1931  every  Bell'  Bread  6':s  of  194J  ..  ..  - 
Y’ork  Nickel  w  as  _  fi  actionail.v  •  emploveo -was  'irged  to  be  conf  iant’.y  . -pjje  Rising  Total  of  Municipal 
lower.  '  on  the  alert  for  r.pportunitie,'.  to  ,  ponded  Debts  ..  .... 

The  action  of  dnertor--  of  Biaz'l-  “T  ^'isiaess.  Accirding  to  .Market  For 

lau  Traction  m  de.la.  ing  a  stoex  'hf  President  'he  re.sult  of  this  effort  ,  High  'Trade  Bonds . 

dividend  in  lie,,  of  r.a  'h  al  this  "  TMa'-lfDDS.  ^nd  the.  l  eve-  grandram  -  Henderson.  Hillcrest 


inerease  volun.e  of  cxpoi-T-,  pro-  p,]  ..vithiu  .ecent  ve.ir.'/  for  silver 
-mi5,e:,  material  benefii?  t,-.  ran.3diari  fov  pelt?.  Miu-kra'  is  next  in  ini- 
'  annerr-  ep  ,he  retiin!  of  iinces  toiportanee  to  the  silver  f.-jx  with  -a. 
au'wheie  near  nomial.  total  value  m  1939-31  of  .52.142.736, 


^  followed  by  w  hite  fox  w  iHi 

Drtline  In  Traffic  Quebec  '  ii, 669. .599.  .mnk  wuh  5901.3.59,  an  j 

Cr  ntr.Tii  ronliniiprl  in  I<ni  ‘‘  Hh  5749.255  All  of  the  e 

v,.cnn3!  v-onunuea  m  ,n  Qumppr  .,f 

pelts,  'rompared  with  the  precedine 
I  he  .leeiine  ,n  tratfic  -.f  the  N'uh- ,  (qrjjpr 

en’ral  F.ailway  <  onipan>  .  on-  jpg  ^  pr.-iduetioti  In  19.3''i-31  valued 
ued  dnnns  1931  1'  was  .-rated  at,..,  -Siooouo  are  red  fox  e,-. 

■  annual  nieeiipg  held  in  Montreal  marten,  patch  or  cro,-.s  ’  fox. 

..  we.k  It  w;.-  pointed  ...H  th.it  ^^,0,0,  !vn.x.  otter,  ba.igor.  fn.her  or 

'  .gepei-.H  dep,w;-,s,-m  vor.v  a'liltely 
eeted  tTif  piilpw '""d,  pane,-,  a  be  -  j 

..  luml-'er  and  lore.-.f  pP'diict:.!  Ontario  was  f.rst  among  the  pi  o- 
il.-ling  mate,  ,ai  apd  ..the;-  iad'ir-  '  I'-t  '-'fJ'  r  ''’f  v.'Hue  of  raw  fur 

ev  loraf'.l  on  If.  line  and  w  ho  h  Pr^aducUon  for  the  ..earon  1939-,3l 
iie-.ent  it-  .'i-i.v.irni  M.iii-re.  b'P  'here  wa:  a  .iifferencc  Ol  onl' 


[.r,-  '  en’ral  Railway  <  onipan>  <  on- 
iinucd  during  1931  i'  was  .-fated  at 
Hie  annual  meet  ip ?-  field  in  Mrujircal 


Hie  gejier,)]  depres.s, -.u  v  er.v  a'liltely 
affeeted  tT]f  piilpw '"'d,  pape,-.  a  be.  -  j 
'■v;-.  luin'aer  and  bire.-.i  pr'i'diictr.i 
'"U!!.lin,g  materia!,  aii'l  "the;-  ind’!?-  ' 
trier-  Irira'eti  on  if.  line  and  w  hmii 
irprereiit  it;,  prini  ip.i!  M'lirre-.  .jf 
freight  traifi'  There  wa,-  al;o  a 
iron:  iderahlc  vje i.-rc.-j e  in  pa-renge. 
rroeniie  whicl.  wa  al.vo  due  to  a 
l.lrre  evtep.,  t.-i  (hr  'fi'p!  r  :  .  I'.'D 
and  auto!i;"l-'l!r  e'"T!  pet  It  pan 

The  cjufhf.,-  I  ent!-.'H  Tranrp'W- 
t;(tioi-j  .I'nipanv.  :i  ' 'ibr- idia  I’”  of  'll'' 


T  fou,  c^so;;^.'  of  Biazil-  o  ^^0^ 

p-  ividin^m  -mu^:  ^e^^  - 

lerage  reroid-  a  i.V  -.  .  -11  .  ..•'  ■  f'-i*?  from  the  business  see.ireti 

e.ir.'i  for  silver  .u.  ,.  T** "  J”  ^  no  ineonsidorable  f 

is  next  in  ini-  •  1  '  .  P'''‘'c  '■’i  -Ybi'.t.-jf  m  the  '-ompany's  earnings 

er  f.-.v  with  0-'  ^■9  '  reduced  further,  and  '^.m-i  ,  .  ,  . 

I  of  54  i4-'  --.a  adian  D.redge  romniop  al -o  worked  Prevailing  bu.--mor-,s  condition 
vvh,te''fov"w.Hi  'ower  o„  the  luHniation  tha'  ,j,vi-  ™aKe  If  imperative  that  this  .sale 

.  ”901  "•  9  ar  9)11  tbv  copjpvep  woui'j  he  e,,^.  Promotpap  ariiveiv  be  continued  i 

■  '  Al  'of  '.heie  P‘’U'J'--"J  "ntil  '"ndiuonr-  ,d  husiner:,./'’”-'9'y  rnnoilated  .t.ate?  .Mr.  S 

,n  n,.mher.,f  "  mate.llalh  imp,  r.ved  The  ,. e. '9  nd  adds,  "lillf  lal  telephone  lustal 

■  ^e  Pi  ere  , 4,.  -  of  1  o.  d  "  X  '  .sh,a  re  rontmue.]  . "  ^'9^  add  to  the  total  of  S 

S  of  fur-  'J-.v'"  'li^appointing.  Ho-  heuig  an  inter,  ''  r""’'-.--  o  vou,-  company  .serx 

193  19  vafued  Ik-.ed  stork  -  haui  .-uo, shai-.-  a''9  not  Hie  only  s-turce  pi  ^  hich 

i.'.vu-.ii  vaiueu  p,  -p,i  ,  1  , iim.v  look  forward  for  addilio 

?.  red  fox.  e,--.  ‘  ‘  _  .revenue  ft  i;,  a  faej  that  our  m 

or  cror-.s  fox.'  9  H.ie  ml  group.  '  anadian  '.III  p.oinising  .source  of  added  earnii 
uigor.  fn-.her  or  |  '  ompanie  ,  rhaies  -.'.Id  ofi  a  pojni.  fr.und  aoiougrl  present  users." 

I  in  f.-jee  of  the  nublica'ion  of  tb.  an  ! 

Lmon:*  the  nio-  ’'''P'"''-  "lihh  .bowed  ,,."10-  *  *  *  * 

lue  of  raw  fur  e.xee;;  of  dividend  I'cq,!!,,..  Niitional  8leel  tar. 

^ea^on  1939-31  •’  Hnan'ual  po-:-  ^  hroadening  out  in  the  scope 

=  ,er.,e  ot  ,,nU  1 1! 'e  r  Ha  t|  ona !  Fetroleum  on-  ,1,^  t,o.  ;..f  , 


nue  from  the  business  see.ired  in  Coal,  and  Other  Reports 
this  wav  was  no  ineonsiderable  fu.c-  geatty  Offers  Solution  For  Ra- 

|tor  in  the  .-.ampany's  earnings  ;  Problem  ..  .  . 

F’revailitig  bu.-mess  conditions  '  Dominion  Steel,  .Famous  Plaj cr.s 
make  It  imperative  that  this  .sales,  and  Other  Reports  ..  ..  .. 

promotioi.  aeiiveiv  be  continued  and  Kreuger  May  Prove  to  Have 

e-.n-taly  : rinmiated.  .-tate.s  .Mr.  Sise,  !  Been  Greatest  Forger . 

land  adds,  "initial  telephone  installs-  Mjutlnnk  For  Steel  Busmes.-i  Not 

I  ."11'  which  add  to  the  tr.tal  of  sub-  '  Promising . 

;. Tiber.-;  to  your  Company  service  ,  g.  i".  Lumbermen  to  Seek  Quota 

are  not  the  only  s'turce  t<j  which  we  K  Import.?  . 

may  look  forward  for  additional  ,  The  Deepest  Iieprc.ssion  of  the. 

.revenue  ft  K,  a  faej  that  our  mosi  j  past  Hundred  Years . . 

piomibing  .'ourcp  of  added  earums3  j  ^ews  of  Canadft  Steamships, 
I  is  f'jund  atnoug;  I  present  users-  i  Smelter:-.  Other  '.'nnipanies  . . 

^  *  -,1^  -4.  I  How  '‘redil  Has  Been  Lndcr- 

Niitional  8leel  tar.  I ''I^U'toba  -•  -  _• 

I  borne  1  urther  \  lews  on  Stock- 
.A  broadening  cut  in  the  scope,  of  |  Splitting  Policy  . .  ,  .  .  ,  . 


Fnduatnet.  fMd  ,  maintained  its  posl-  -i'c-'  i- .s'lio.'-.  tcvniimij  foam  ti.e 
;tioo  m.  the.  radio  field,  and  enlareed  !  .a"  m 

2  Its  dealer  organualion.  hui  profit  |th-  to  i'rr*Twb«r.  iivi,  f!a,-c.k.  I'D.'. 

'  vvat  not  up  to  expectation?  of  early  !  av-J  i"ri“.  i-ni.  ..oH-.  ri.v.dr.jciv. 

3  1931  <-m.  which  an  e.-vpaur-iou  pr.?'-  c-.io^^-vUmp 

!  gram. was  Based.  ;  ,i,vH-r,d  ....g-.-  .S"  to  vovruc-l 

3*  But  the  mO?t  inip'^rl^nt  rlrvrlop*  |  »*-,  tK-  latt-r  fr«f. 

iment  m  1931  for  ronsoi, dated  Indus-  | '''^9”  "''U'  "'v-rTt  .r,.-,  who!-  shar-, 

.  .1  1  »  a.  r  ’•  rftTnj^  of  •w/ftpgftt  for  Qi« 

3  Hies  was  the  arcorapli:  hment  ,,f  a  |  ,,  rr-v,„.vs!--  ..nno-jneid  can 

i  breiad  program  of  diversifi.-aliop  of  h»  oh.s,n-d  fro..,  >5-  Company  .  traruf-t 

j  'produrf:  .  vv-hich  i'  is  evpf  rte.)  w  ,!!  a-a,'.  '-'a.'onal  F.-j".  Cpm.paev.  L'.mit-.d 

I  make  the  conipanv  eveniualiy  mdo-  *"  ' ’"te.  •••'  ifw  nA^f^ 

4  '  pendent  of  the  results  from  any  one  ^r-ierretary. 

I  line  nr  deprcs.'-ion  m  an,'  one  pa.i  of  Ds.'-i  ft  T-.ro.i.o,  CRpad-v,  this  i  Uh 
s  thecountrv.  dav  ..(  .'.ri,l.  nid. 

■  {  TJie  ouHoo.k  for  1932  is  for  sreate, 

-  '  &tabll!zalici!i  in  radio  pi  p  es  and  e\-  l.im.lea,  3  1  c.lr,,,  vv  ,,1|  Lon 

!  pansjon  in  .-ale?  of  ele.tliial  i-e-l'ini..  L.  C.  1.  I  in. 1. 
fngeration.  lln'  regardie:-.?  o|  the  |  _  ■ _ _ _ 

■  result  of  1932  ctperafioiip.  oificial-.  of  I 

,,the  .lompanv  lie.lteve  ihat.  vvitl,  a  Thp  Chnilljnirrail  Wator 
^  :  diversified  line  of  m.-dem  pr.:,dip-t.  *  OMOfTllIIgdll  ffdlCr 

‘  I  gram,  progress  will  he  e.imulaliv r,  and  Power  Company 

..'and  ihat  the  rompany  will  he  m  ;.  _ _ _ _ _  .. 

‘  i  strong  felraiegir  position  n  take  ad  NDTirp:  ,?  herebv  given  that  a  di- 
s  vantage  of  increased  purchasing  vidend  of  tvvct.tv-five  cent-  *f  '5e,i 
;  power  fcsiiliing  from  an\  iiiipr-vve-  j  pp,.  ppyj.,-  p;,'.  been  -leclared  on'the 
p  incnt  in  general  husine:-,..  coiidiuons.  pr,  pai  v.aluc  .  ommon  .shares  of  Hie 
.Major  Hahn  ptales.  |'''omp3uj  foi  the  .juarter  ending 

r,  '  - - -  I  .'larci,  3itf.  pav.ahle  5Iav  l'6th,  to 

i.-,BAKING  COMPANY  'Sr“ . 

'I  AGAIN  SHOWS  LOSS 

1  _ _  I  ^loDtrFd.l  April  1* 


52,475  ,n  v  alue  betwxeD  !'  and  Hie  mode,  a. .-D  did  B  A  "i! 

'..Dvince  ef  (^itjcher  The  Noith-  I  inaurini  riine?  ftejghlpfj  Indev. 


engc,  -Trovince  ef  (jneher  The  Noith- 
ti-i  a  '■  c?t  Territories  wa-  third  in  order 
-..I'.'D  '-'f  'alue  w.-jfh  a  to’a!  ot  $1,572,397, 
■irid  iia:  katehewan  and  Alberta  are  i 
,-j,.,r-  ilex',  the  former  with  .$1,132,715, 

'f  the  latter  w  ith  $1  ns  059  Fhei 


r-„.. -1  ""  -  broadening  cut  in  the  scoive  ofi  Splitting  roliey  ..  ,  ..  ,  . 

node,  a,.-'i'v  '  .  ^rhri 'o '^v^  9ctiv|t,p?  of  N-atioua!  Steel  Car  |  A  Page  of  InformaUon  F-or  In- 

^  ’’  '*  1'  indieafed  in  its  recent  affiliaHoii  riuuing  Suhaenhers  ,.  ..  _ 

ml  riiiiPK  ft eighipfj  Indev.  with  AA'illiam  Hamilton  Ltd  of  Pe- j  Lonrloii  Iwjok:;  IMvorablv  on 

Fo|o!,fo  .'lontrral  Si’d  f-'toi'k  'erhoroii.sli  .Ylthough  otfic'ial  do-:  viining  (2orp  Polic'- 


SLO'*'k 

Lxv  banre  Lxcliaiiz 


'erhoroiigii  .\lthourn  otticial  dc- :  Mining  Corp  Policy 
Mails  air  larking  ii  is  under -tood  that  ;  Re-oltilions  Arc  A  ery' Critical  of 


Lxr  banre  Cxcliaiige  L.\i'h;ui:.-c  'bi"  w  rjrking  agreement  will  result!  .Secunfie:;  Act  . 

13  .  .32  9  26 'll  !'J  riitjiual  benefit?,  ui  vto'-'  of  the  I  Gobi  PrnducUon  First  (Quarter 

Ji  .  33  2  ."7  1  .,2  .•  I  fart  ib.ii  these  1."o  or-amzatlon?  |  4,  gp.-oed  Level 

-  p.  "Ill  .,.■■(  aiP.  so  .-bjieiv  co-ordinated  tii  i|o  Xp^s  of  Sherritt-Gordon,  Nor- 

16  'M  9  •:  k  0  nrodiirtion  field  The  Hamilton  firm  I  mtria  add  Other  Affne.s 

15  .3  3  .-,  H  5  S"  !  !?  engagwi  in  raanufact.irmg  pro- i  xaMihereau  bee?  Likelihood  of 

19  .33  1  -7  9  .V,  ,3  duet?  Conner, ed  with  the  paper.-  Arrangement  on  Insurance.  .. 

;  _2"  33  1  27  4  .1.  9  iP'Jwer  .-ill')  iiunmg  indue' ne,:  ,  Plan?  of  Farm  I'  redit  Cornpany 

*32--  I  pv,!-  A.jivp  5'ear  . 

ti  .  42  5  31(1  ,,h4  fanadhai.  Drerlce.  I  Bennett  Make;.  Statement  re 

'  .  *  .  6.;  -jj  J  -  Mantloha  Bank  . 

'31-  I  The  anniml  report  ot  '  anad.an  I  yjoi-itimes  5  iew  G.hh  Proposal? 

b  .  .  76  r,  ,.,p,  ,1  ^p  n  (Dredge  .jn,)  Dock  pilbll-he.l  till--!  With  .Mixerj  l-'peling.S  ..... 

35"  ."Id  .56  0  week  -tatr-:.  fhal  the  roniiiafiy  al  i  r'ei'nil-,  Greater  For  Month  Bui 

,  _  - - -  pre.-.pnt  ha  uii'ler  |■onlral■f,  work  !  flown  for  Year 

mtrpal  SlocU  Fxrl-mnr-r  '"viminting  o.  ,o,r.  idrrahlv  ov  e,-  i  d  Head  on  irToblem-s  of  the 

iT  I  r.  r  ^  .,0,1  ,!  monevl  .'diir.ping  Firms 

lyrdijCFs  F>;i(ii-ik  (V1i4Hmiimr,  f’T  pa'  n.erii  a i-e_  provide  |  1,-,  carrv  |  pr|,.p  Rororrl.s  of  the.  Security 

on  for  .V  f  ill  -eir^.on.  Hie  lompanv  i  Market.'. 

he  Montreal  '('.rk  r  rhan  c  h.i-.e  ‘"'iUI  ev-prei  katirfaetor-  vear  !  IllteslurS*  Index, 

.-•un-cd  further  r  e .  .’i.  .n  -  ,n  !  '  T  hr  r  <  - m  pt  ion  ,-.f  ,  he  r  on.,  m  on  d  I  v,-  '  .Xlt,err.a  IFord  n(  Canada 

irnum  pro-e-  ,,(  ,br  Kaul-  -.toek'-  . --Un'l  on  .he  nr„  half  vearlv  ba '1.-  T  A!',rn,n,.,n-,  L'd  MFrvif.l  ;.,*! 
.-1i'-e  on  Vnril  19,0  (h,.  (ol  I  o,.- .  '  ' ''on'ir.r.  nl  ,,p..n  Hie  '  .vl  Ijme  .-.f  Afh-O-  9  ‘''T' 


ra;tv.-av'  .-"njpanv,  -'.ii  refiiixie  'hi? 
umniei'  Hie  liicbvvav  m'lt'jr  c’ach 
-e]v-ii-r  brl'.vt  eij  Fwv  r-  ,ind  MoriFSet 
O'-e;  tb<  Lev!,:,  lackman  hirhwav. 

.IIJ'J  a  .ncativ!  r'-'a'  h  .vej-v'iec  w  .i!  3l?e. 
br  ina  .1  ?ll  r.-i  tp'l  between  Sherbrooke 

•i.nd  '.ewp'-’ii  VI  -omctinie  next 
'iionlh  "V  e.  the  -plendl-F  ne-w-  con- 
r.i  ete  li;-cli"  a,'  .  "  hi'  h  w  a?  ■  on.sTnic- 
i<  d  la;-r  i  '•)]) 

Ibr  F.ioar'l  r'lrrrtr'i?  were  re- 

,  If  1  If  d 


(Hr)  WinE.  Old  Frifiods 
;jiid  (>ld  Wood  In  F>iirn!' 


f  1*1  ir.  a 


I  «ir  Imr 
t  h  ^ 


Other  pro^  mc^^vM  fall  beln^'  lLg  mU- LApr 
,  hoD  dollar  tnark.  Apt 

I  - - — - -  Apr  1 

C'lwPKC'  in  ExchiditEc  Hour.v-  2^"^  I 

Tff  Conform  With  New  York  ' ' 

-  - 

I  ommeneing  .Xfondav-  April  2.5th.  I  Low 
the  Montreal  Stork  Fx-ehange.  the  I  iqqj 
■'fontre.al  Curb  .Market,  the  Toronto 

,-  toek  L.vchaiigp  and  the  Standard  |  griw 
Stork  and  Mining  L-^' hauge  w  ill  e-..  j 

t;.h|i;.ii  (l  ading  Flour:  ui  >  onformity  ' 

Ml  irh  tho  .\oTi  A  nrk  market,  IVlon^ 

nn*"  n  riori^  ,,nd  rlnsine  at  m*  ‘ 
'n.'i'-.rU  Tt^niarri  turj'^  ^fid  ^*11  ?'atijr-i 

d^'  Aptij  ''■'th  fro'-p  njn*=  to  11  ' 

r]ork  ptjjiid'Tfd  tii-pc  Thi:  -jrran- j 

I  -ipplie?-  until  ''i‘''QtrF-3i  tind 

T 'Tf.ntf'*  da'li^bt  [ii£'  — 

tirr^^  1  Th''  '' p-v-  T*^rk  s-'t'-x-je 

T.jc‘*h^t!i‘^  “’  ill  or<yr.'i*^  ^ 

time  neinr  Aprji  2  *  1* 


The  Shawinigan  Water 
and  Power  Company 

NDT  irPF  i.e.  hereby  given  that  a  di 


Major  Hahn  pi  ales. 


BAKING  COMPANY 


Intcp  C-itY  Wesfei'ii  Rciiopl-v 
$<56,429  Deficit- — Wotkiitg 

CojpiGl  L-e'-wri 


Montreal  5lo«  k  Fa.xt'l'iaiiinf 


vO>- 


r  ow  irtn 
roFT 

hi?  h*r^r! 
l*fr?H!iP*-)  hv  fh^ 

fti'm,  (  o., 

of  OpOj*fpj 

rvrr  J  670. 

Tiy  Coiiv!tJc»  T’orl 
il  inrarm  Qiuilily. 

Cnidv-iHo  '5  iir-ver 

ciallJ  III  hiilK . 


Th^  .d'''r!t I  *■  ..eh't h-j'*^ 

1  anri''‘M!?  farther  r*'’ !:•'“»?'  in  the 

TT*  i  tl !  m  U  ♦T*  “t  tbr  'tu.rk; 

I  F- "r  »'*n  ^pril  l''Jth  the-  fr.llr.u-. 

]  ITIZ  r*^z:  ^  rq-r  |r.'n-r!re.r)  F''ir!''jU‘^ 

*  t’ 1  y  d  j  r:  n  n  r  *  jtjr.nylc'  r‘^dUT‘"d  trr.in 

I  Innl'-;  tr.  1  7,(-(  pynV  ‘‘'f  !Ti  IT! 

■  tr.  1  T  e.  D'''JT1  in  »''•*'>  T-iianl 

3^*^  tn  If*  TniP*^.'"  1-?  1  B^n!- 

trr.ni  Itv  1rv  ITX  r.f  Mr.ntrc.;^J 


AD.^1-  .Sii'ikinig  nifti-ren  ?r9m  U:  o.  it:  pani  of  Montreal 

'  ' -  - - v-  -  f,.,..rn  T1.S  to  If',  Rani  of  Vo-  a  S'-o 

Itia  f.-nn''  ''6.9  lo  -'.9  Ro-.  .,1  Rank 

Dreri’in:  profit  c-i  '.he  Gurne-'- i  '  si'i  -ci  '  punp  of  Tor..n(o 
Fo.jn'jrv  rornpjn-  iMd  after  dP-  |  ^  .jV  T  ; - 

“lu-tinr  rcaj.  evtatc  43:.;^?  ,n  'he  ,  -  , 

cglen'dar  v  e,r  FFl  atnAuntP-1  to  573  . 

v.a  Fron-i  thi.-.  wa.-  taken  $j6  ^9,5  .  with  the  cveeptutn  .'(  T.anqne 

■  nterept  •an  the  f.,?t  mortgage  b'and?  [r^nadienne  ’.at. on.He  ' 

•  ins  a  ?-ui  p!uf*  b^forp  prin^^tp^*  :  _  __  _ 

instalment:,  of  ,117.. 'oT  FrinripaFin  '  ...-r-w.  ..  ............ 

stalmcni?  on  fir.st  morjgage  bands'  ll,KJI..I»  IHI, M  IHI.. 


'9  Ro-.H 
Bant  of  T 


!  nr  VMM,  ii.Fdin  ihkii  mir. 


Tbr  nc  Ml  hy|f  Y'Cejrl'  'll  'id '7?.  i 
r  rtn  7  r.}  irj,;y  f  c  rj  Minjni  'Illd  Fi'lK-P 
-fr.rk;  urimr  i;p  fr.j- 

»ri  lnn»  .MnrJ  ihe  i?  r.(-.-.-h 

\  V  <ii>*'':*i|ntirt  .  r.n  the  rtr*‘iiith 


.  '  ■  ,  I  BatlvirM  F  .**  P 

e,-t",-:  po.ut  I  c.,.m,rn.a',v 

;  8*!!  T^-lftph-jn^ 

•6  I  F  ^  Fo-*.<5r 

'  PvfjnH  * H*n<dftf  <nn 

•  l  Fra2i!i«ji 

.  ,  ,  :  C'lrn?  Cftmran  ' 

di  -iden-f  on  c.^iada  b-,h 

id  v'  ,  *"’?n 

onr-lder-.r-on  '  "  r-.e.-.-e, 

,  .  .  i  L an  (,.innftr^ 


i  G-nftral  Tr*i«:t  1  Uabillti*? 

1.3  Ham  tj  Thralrtt*  7  to  466  19: 
14  Hillr.r»»l  C.-.!!  a  _  -.-orL 

:  Intar-Cit-  Bak,  14  ^  "'f*' 

4  inv-»t  5-n  .3  against  $2 

?  Jamaica  PS  4-14  -j-j.,,,  (..gl 

Laura  ^tcftrd  $  '  .  * 

7  L.ndsso.  C  U'  14  ISSetS  at 

I  ftilthert  '  ’  215  fl  J-eai 

7  .Montraal  Tram.  ?  a*  t9?77  6 

14  M  L.  H  S.  P  I  „ 


ir-  Jnp.'Ml 
flr.fi  n"  ;jr<) 


:  O 

1  j'cpr.rf  Drfd^ft 

•r)  fccviviirin  nr  pntcij'vic  1  L'Tccmoli 

.  .  a  1  G  '  .1  '.an  In-  astern 

..I  (br  diC'dend  on  the  |  Can  lad'i.'vtri'-v 

I  ‘"an  WiniRriftt 

r.,.nv  1  etronc  TI  .evour  Kon*  Indu-tn* 

10  'lining  fa'  'ear.,  fj-'vin  '  Inrirrar 

.  .  .  I  F-r.v^r 

riilliv-.  I'll'  illlle--  •  Some  ^  .  , 


rrtars  1.4  N'at  Lif“ 


'I  be  '-'arn  r'.,  n  v 

•  :  I'UiH  '10  'I 
uri'bi  6  irniii 


I  t's'  Bi'tuit 
14  M  ,s.  Car 
g  C'n*  3ilkr.il 
3  On*  Fsvi-  Sir- 
I  9  ,  Fag-  Harirv 
7  '^'i'shre  Central 
'  4  Rapan*  Kniltin? 
s  S1mp*cns,  L.H 
I  ,5  r  P  ov-r . 

7  S.prt  of  anvHa 


At  (fir  an'iiia'  riiceifiig  ..t  I  low  a  I'.l  ,  iiia  teiia  I 


.lefirtt,  hr-fope  other  interept  char  |Srnith  I'aj.f'i'  .xitll,  b.'bl  lU  Vliuii  i ''.-.1*  ^  m  .-arlv  |.i ..  .|i6‘f-t 
ge-,  dl  tire,  ialjon.  bond,  buscourji,  ftp  .  I  Hus  week.  Hi.'  Ilnii.  '  liaib  :  .5 

j.),-,,79(.  il'uiinin:  « a  .■|.■.■l.i|  .,  .In. (to;  o 

f  Ii*'  -'t'igin.i'l  i;?ije  of  b'Uv'lv.  .‘la'erl  ,  '  he  '  •  .'.up:,  u  \  \Il,  D'lliiitni'  ii' 

I'.",'-,  and  maturing  in  1935.  amoijnte.)  IreerL  1  ,\Iev  (  .(riii-|on.  who  .  .le.jtl 
'■-'  $!. 2911, full. ,  Hiev  v'-ere  6'AC7  r.  f.irili  i  e.l  rriei.d-v  l.i-jlilv  fei  ''<-ul 
lial?  The  amoijnt  .'■llfttanding  .a,'  | '".'f  'he  l.a.  ehr.l'b- .  •  W6.I  1 ‘-F.r'  eu' 

*he  end  of  i.^jt  v.£.a.  was  $544,599.  jr.|  a,  ti-ir  nieef.u. 


,5  ,nv  1)0  a |i|.:i  1  "III  i n.li.a tiour,  .-.I  tin? 
of  Itinc  |1  iliiubHiil  if  .lire,  toi's  w  ill 
'  ,  II.  I  iu  liliii.l  III  Ilia  iiila  inili;:  c  ;o  h 

Hi  .Iviilei.'l  on  (he  ttav.'  l.asi  lloi-  rb 
Il  'l.lflOi',  flll'tl.er  Ihe  f  urplu?  .Il|cl  re 
il  '-eiv'  po  uinn  alieadv  redu'ei)  ?iib 
'  '.iii'i'ili  'I'liiii-  'he  pa-'  '""  lear;. 


e'ronc  T!  le:,,.)!-  |Con*  Irdu6*r.».'  14  Ra^an'  Knilt.n; 

r,g  fa'  vear..  from  '  T"'"’  Fnriprar.ns  a  simp.cn,,  L.H 

,  .  ,  I  I»eap,  F-r.V^r  ..  I  29  t  f-OV'^l 

full  Illlle--.  some  I  ^  ,  .,  7  .-anaH; 

lor  the  hetti'i  i,:  I  r.a.l  Th-ali-ca  7  Dniori  C.a-.  f.o 

of  Wliii-h  ll|0|'f  fai'v-j.iv  Plav-r.  3  Wpg  flTlric 

n.li.  atio'16,  -Il  'ill?  Minlnif  and  Oil  Stoek«. 

.1  if  .lire,  tor  w  ill  A'D'  F-xpIm-aOnn  .  .Mr.LcoH  R.  Mm 

"  'I  '"ie"ol..  will  0,1.  in  Mm.na  Cc-p 

1 1  ^  I D I  *1  in  1 M  <■;•'-)  I  B'jn<4*rJ  Po  v*^  1 1  ift  *  '*  *8' nr  Quft  'ni  u 

:),.(  ha,-'  ',  lloi-  fb  c,aa..  c,-,ppar  O'  t'eranda 


tl  Low-er  w-orkiiig  .aniia!  and  a  fur-  I 
♦  her  .slight  inrreafie  in  operafing  !  J 
ll|eJefirit  ts  :  how  I.  m  Hie  annual  f  tale- 
nient  of  later-'  I'.v  Wr.-ierri  H-akenes  |  ' 
J2  Liniited  for  the  1931  ri:.''al  year  pic,'--  !' 

ented  ai.  'lie  annual  luec'ing  i;i  W  iu- 
LLuipeg  Hiir.  week. 

Net  loSc  after  all  eharges  and  pro.  i  r 
^“.|Vi.sion?  amounted  to  Fiii.  r,".  ..nd  :  , 
compare?  w  ith  a  defi.-o  ..i  $94  333  | 
J"  at  the  end  of  Hie  lu-e'-rding  vear  Dn 
the  balance  'heei  .-urrent  ..:,:et?  are 
7 1  sho-wn  at  $I''!f.5'‘5.  again?'  1343, 5:; 

V  a  year  previoii? L'  w  Iiib'  .-urreri' 

9  !  liabilities  are  reduced  f  rom  $131  591  j 

7  7.7  466  19:  leaving  the  ''on-ipanv  --..i 

14  net  working  capijai  a'  $1:5,667 
.3  against  $2999:4  a'  'he  end  of  n39 
The  balance  sheet  1  !Siio-v?  total 
li  assets  at  $3  -571  673,  a-gainst  $';.59’.:.. 

-  ’  215  e  j-ear  arc  Plant  At.-  'I'and? 

9  at  $2  27"  699  rgainrt  -•  hrrh  i?  .a  He 
II  preciation  reserve  of  131556?  cash  j 
3  on  hand  totals  $4’'  §93  and  acroimts 
'■*  receivable  ai-c  $125  03'1  .af'er  declue-  j 
*  tjon  of  $25,576.  reserve  for  bad  i 

r'debt.? 

irlf,  W.  Lindsay  Company  Omitn  j  ■ 
'  Oiinimcn  Sham  Dividend  ! 


Mt'InJVTe  Rciicilipiiir  Milie'c,  Ltd. 

p«itr4ni:}i  Liability) 

r»lVir»FNt»  NO  r,  I 


r.f  f,,-r  pr 
E-rpi(.$>l  .'if'-"  I  nf  rli.-  <‘ompj*M  5»-$!!  l* 

pAirJ  cn  the  1  »  rd.-4X'  of  hjn*“.  •  9 1  ♦  ^  Il 

-f'rirph'-'IHri eal  tlf  •  r* 

hr.'.,!,-  T.n  M.,v  .'i,rl  I'fi  L 
L  ■  nrtl-r  '-f  ♦It'- 

LAIA1!>  NLILIY, 

#»♦  T 4*. r ,-.tq »»-  Abril  I  ■*.  t 


foreign  power 

SECURITIES  CORPORATION 
I  Limited 

<5'%;  Preferred  Di'  idand  No.  I'f 

T’-*  ’"'d  e-nchalf  prr  .vsilt 
fit  th*  rat,*  of  p-IV  prr  annum) 
en  th*.  C'jmu!ot;-/a  Par»lc!par:ne  Preffirred 
S'prk  -jFoT-.gr.  Por-.r  £--ar:t.«  cSrporaticn. 
L-naiti-d,  ha*  brrn  dscls.'.-d  for  tha  quarter 
,  enduiR  .epr.l  ZO.Jv  naj  ca  -abtr  Hay  16th, 
1-437  to  .harrhaM--'.  o!  mcerd  at  tha  d.aae  of 
I  business  cn  Apr;!  3'!’th  1^32 
Bv  ordftr  of  thr  Board 

I  l-  C.  HASKELL, 

I  S'^Tfttarr. 

Montreal.  March  393? 


r,r,n  h>M 

}n» 

In*  F**e 


Common  Sham  Dividend  flVfPf  Mi  I'O.STPONEMF.M. 

- -  -  '  At  ,T  meeting  of  directors  of  Slmp- 

VYhen  .ieclaring  Hm  regular  pro  srin's.  Llmired,  deri.aratlon  of  the 
ferred  dividend  of  I-r  per  imnf  for  :  regular  quarterly  dividend  of  l%9c 
Hie'rurrcnt  ifii.arior.  ilirert.trs  r.f  '*  •  cn  outstanding  paid-ui.  eumulative 
"  l.ind.t.'i)  f<  '"  Lt.|  I'lok  m.  ar  |  preference  shares  of  the  rompany, 
tion  Oil  i'le  ...innmn  -im  k  rlividenrl  pay.ible  la  the  '.rdinaiy  course  on 
which  h,.  heeu  p.ti.l  .d  Hvf  'r-tte  of  .  .May  2,  w.ns  postponed  No  dlvl- 
$1  per  :-harc  aiiii'ui'iy  riiice  Deci’ni- !  dend  h,aa  been  paid  on  the  class  “A” 
her  L  Mbl'S;  '  j  common  sfoe.k  since  August,  1931. 


■<  S'nr  Q.jf.M'.m.a  19  vv  liimi.t.'l)  f.-  to  1,01  o„.|,  no  a. 

I'V  t'r-ranrffi  l•■I'tlon  oil  i'm  ininiiioti  -toi-k  rlividenrl 

m  Pa.-kh.ll  LwlH  ' ' t  vvbicli  h,i  been  p.'tiil  .-(I  live 'rate  o 

a  Ch-'ToM-GotHnn  t  a  ,  $  I  P‘‘r  share  .tniitialiy  Miice  Ijpc.mji 

I  3  ■  T-.r--H'v-.!l  'l  ukcn  t  [  ber  1,  192$. 


* 


